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Courtesy =——=‘*Politeness combined with kindness’’ 


Webster 


EAL courtesy in the full sense of the word has been a fixed principle (not 
a policy) of the Chemical National Bank throughout its career of 97 years. 


This principle has been a vital factor in our success. 


To it may be attri- 


buted the fact, that the bank still has as customers the descendants of its original 


depositors. 


We are seeking new business on our record. 


THE CHEMICAL NATIONAL BANK 





ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 





fee Oldest National Bank in the Cotton States 





Deposits 
United States Depositary 
dank Accounts and Collections Solicited. Have 


rect Communication with every Banking 
Point in the State of Georgia 








THE 
SEABOARD 


NATIONAL BANK 
OF THE CITY OF NEW YORK 








CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 








We solicit your business on a record 
of thirty eight years of practical 
banking 





OF NEW YORE 











The New York Trust Company 
with which is consolidated 


The Liberty National Bank 
of New York 


Main Office . 
Liberty Office 
Fifth Ave. Office 


. 26 Broad Street 
120 Broadway 


57th St. & 5th Ave. 


CAPITAL, SURPLUS 
and UNDIVIDED PROFITS 


$26,006,000 














— Sn Oakland © 
The Western City of Industry 


Central National Bank 
affiliated with Central Savings Bank ; 
COMBINED ASSETS OVER $46, peje, e] 








Oakland: - - California 











Central Union Trust Company 
OF NEW YORK 
80 Broadway 


COMMERCIAL LETTERS — POREIGN 
EXCHANGE — ACCEPTANCES 


Oapital, eurplue and undivided profits, over 
$80,000,000 





THE 
UNION TRUST CO. 
OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 








Bertron, Griscom & Go.,Inc. 


Investment Securities 


40 Wall Street Land Title Build'ng 
NEW YORK PHILADELPHIA 











: The 
First National Bank 
of Boston 
Capital, Surplus and Profits 
$37,500,000 














Capital and Surplus 
$8,000,000 


First Wisconsin National Bank 


Milwaukee 


THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 
Established 1836 
Resources far exceed 
$200,000,000 




















National Bank of Commerce 


in New York 


Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 





Fifth Ave. at 60th St. Madison Ave. at 42nd St. ~ 
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BANKING NEWS | ~—— Name and Rate, Paya 
Books fame and Rate. yable. Cl 
Name and Rate. Payable. Ciose. | Miami Copper, 50c q...... Aug. 15 *Aug 
Allied Chem & Dye, $1 q. Aug. 1 July 15| Midwest Ref, $1 q........ Aug. 1 July 4 
Eastern Allis-Chalmers, 1 q....... Aug. 16 July 25| Midwest Ref, $1 ex...... Aug. 1 July 15 
Am Bank Note, $1 q...... Aug. 15 *Aug. 1] Morris Canal & B, 5...... Aug. 2 July 45 
MASSACHUSETTS, Boston. — Metropolitan | 4M Cigar, 2 q........+--. Aug. 1 July 15} Morris’ — 7 ee 9 
Trust C any. Wilbert & Bartlett. chair- | 2™ Coab. 1.---+--++--++- Aug. 1 July 11 stock, 2..... pe eecccens +++ Aug. 2 July 15 
rus ompany. er ». al { , Cnair- Am D Tel (N J), 1 G. awds July 29 July 15 Motor Prod, Cl A, $1.25 q Aug. 1 July 20 
man of the board of directors, is dead. Am Gas & El pf, 1% q.... Aug. 1 July 15] Mullins Body pf, 2 q..... Aug. 1 July » 
me a OR Seep ree July 2 *July 8 Nat Biscuit, Bee Ged ot Seat Oct. 15 Sept. 3 
NEW JERSEY, Keyport.—People’s National | Am Ice pf, 1% q........ July 25 *July 8 Nat Biscuit pf, 1% G-eeeee Aug. 31 Aug. 17 
tank. Comelius Ackerson, cashier, is dead. Am La F F E, 25c q...... Aug. 26 Aug. §/ Sat Ci & Sut pt 1% G.. Compt, 2 Se 
Am Light & Trac, 1q..... Aug. 1 July 14|N Eng Fuel Oil, 5......... July 20 July 
NEw York, Rockport.—First National Bank, | Am Light & Trac, 1 stk.. Aug. 1 July 14 etd —— ae? he teeeees —_ B. —_ 2 
The stains ae a) “ae Am Light & Trac pf, 1% q Aug. 1 July 14| New Jersey Zinc, 2 q..... Aug. uly % 
cat he serosa now are: anmeens ce Cormeen, Am Radiator, $1 q........ Sept. 30 Sept. 15 N Y Shipbuilding, 1 q.... Sept. 1 *Aug. rr 
president; Milo L. Cleveland and Gifford | am Radiator pf, 1% q.... Aug. 15 Aug. 1] Fenn Traffic, 10c.......... Aug. 1 *July 15 
Morgan, vice-presidents: George E. Benedict, | Am Shipbuilding, 1% q... Aug. 1 July 15 Smee tele i Geee o—_- os a 20 
ea gee ws nesiieie mshicr | Am Shipbuilding, 2% ex.. Aug. 1 July 16] =2t*souren woei, 24 G---- omy uly § 
cashi r, and Rodne \ bd Shull, assistant cashi¢ A Am Shipbuilding pf, 1% q. Aug 1 July 15 Pittsburgh Coal, 1% qa. eae July 25 *July i 
Am Soda Fountain, 1% q.. Aug. 15 Aug. 1] Plant (T G) Co pf, 1% q.. July 30 July 
Southern Am Sumatra Tob, 2 q..... Aug. 1 July 15| Procter & Gamble, 5q.... Aug. 15 Aug, 7 
Am Sumatra Tob pf, 3% 8 Sept. 1 Aug. 16| Procter & Gamble, 4 stk.. Aug. 15 Aug, 7 
ALABAMA, Birmingham. — American Trust | 4™ Tobac com and com B, Pub Ser, Nor Ill, 1% q... Aug. 1 July x 
alain Rie a atta BOE  cccakidebada bcpaseiing Aug. 15 July 23 Ann Managy Nor Ill, pf, 1% q Aug. 1 July 15 
Savings ‘ od a ‘ Jé : ae Amoskeag Mfg, $1.50 q. Aug. 2 July 15 Quaker Oats pf, 1% — Aug. 31 Aug. | 
president, is dead. Amoskeag Mfg pf, $2.25. Aug. my) July 15 Royal EPEC, Wastes succeed July 30 *July 19 
* Art Metal Con, 10c........ Aug. 31 *July g| Shaffer Oil & R pf, 1% a July 25 *June » 
rEXAS, Breckenridge.—Breckenridge State | art Metal Constr. 15c..... July 30 *July 8 at hog Pac mi pf, 1% q.. Aug. 1 July 15 
Bank & Trust Co. This institution has taken | Associated D G, 1 q...... Aug. 1 July 16 pees, “% -. vf, 1% ih. oo * re ; 
ial Fae LCE TAR MTS alc Associated D G Ist pf, ; Aue. 19) 2°°O°S" & & SAE DE, AR S-> AUG: uly 2% 
ove! the Guaranty Sta te bank, rec ently closed, Associated D ~ 2a * +> Sone - pen oa Superior Steel, 75e oe Aug. 1 July 16 
and is now known as The Breckenridge State | Associated Oil, 1% q...... July 25 June 30 nade Steel ist and 2c 
Bank. Atlantic Ref pf, 1% q.... Aug. 1 July 15], PS 2 G-~----eeeeeeeseee Aug. 15 Aug. | 
Atlas Powder pf, 1% q... Aug. 1 July 20 Swift Int, $1.20..... ce eeee Aug. 23 tees 
VIRGINIA, Troutdale.—First National Bank. | Borden Co, 4............. Aug. 15 Aug. 1 Pexas Pr & L pf, 1% q..-.. Aug. 1 July 1g 
Capital $25,000 Charter granted JT. Cam | Borden Co pf, 1% q...... Sept. 15 Sept. 1 Underwood Typew, 2% q.. Oct. 1 Sept. 3 
> ae ’ oe cee = store Borden Co pf, 1% q...... Dec. 15 Dec. 1] Underwood Typew pf,1%q Oct. 1 Sept. 3 
Fields, president; W. F. Wright, cashier Brown Shoe pf, 1% Te ee Aug. 1 July 20 Un Cigar Stores, 1%m.... July 25 July 5 
3urns Bros, 2% q........ Aug. 15 Aug. 1| Un Drug ist pf, 87%eq.. Aug. 1 July ij 
Burns Bros pf, 4% is oa i oa Aug. 1 July 921 Unit Eastern Min, 15¢ Gece July 28 July N 
Western Chi Pneu Tool, 1 q........ July 25 July 15| Union Oil of Cal, 2 q...... July 28 July 13 
Chief Consol Min, 5c q.. Aug 1 July 10 age Cl OF Cal, 3 OB. ccc. July 28 July 12 
COLORADO, Sterling. — Farmers’ National | Cities Service, 1% m...... Aug. 1 July 15|U Ss Glass, 1 q...... - July 25 July if 
Bank. Capital $100,000. In voluntary liqui- | Cities Service pf ‘ond pf B, “4 4 ~ tubber Ist pf, 2 a... ed 30 *July 15 
dation. Succeeded by The Sterling National | 7% Messy goes gc ame. 2 Duty 55] 0% Gar come ont 0G 1% 9. Seek: 3 
cee : ' § National) Gey El Ill 8% pf, 2 q.... Sept. 1 *Aug. 15| V@ Iron, C & C, 3........ July 27 July 2 
Bank. Cl Gas & Elec, 1% q...... Aug. 15 July 30] Warner (Chas) Det, 1% q July 28 June % 
= a Commonwealth Ed’n, 2 q. Aug. 1 £4July 15 Westing E & M, $1 q..... July 30 June # 
On10, Ironton.—First National Bank, capi- | consol Cigar pf, 1% q... Sept. 1 Aug. 15 Westing Air B, $1. 18 q. July 30 June % 
tal $300,000, and The Second National Bank, | Consol Coal, 1% q........ July 30 *July 15 Woolworth (F W), 2 * aad Sept. 1 Aug. 1) 
—vre $125. ' — ) on ee nee ane Stee f, 1% Aug 1 Jul 20 
and title of T be First National Bank of Iron- Cosden & Co, 62%e q Waste Aug. 1 *June 30 
ton, with capital of $600,000. Dallas P & L pf, 1% q.... Aug 1 July 2 ———— 
Deere & Co pf, 1% q...... Sept. 1 Aug. 15 
Diamond Match, 2 q.. Sept. 15 Aug. 31 . 
. Dodge Stl Pul pf, 1% q... Aug. 1 July 21 Th N ] p k Bank 
Pacific Du Pont de N deb, 1% q.. July 25 July 9 e ationa ar 
CALIFORNIA. ankershim.—Firs ‘ation: Ed El Ill (Brockton), 2% q Aug 1 July 15 
me . se: - , = him. : : — matsonns Sieaaibume & B pf, 1% q.. Oct. 1 Sept. 30 of New York 
Bank. Capital $25,000. Charter granted. |] pwiec Bad & Sh — 28 e.... om 1 July 16 
Jim Wilson, president: J. A. Huizenga,| Elec Storage Battery com 
cashier. and pf, 3 Q...ceeeoecees Oct. i Sept. 12 
Bintan Watel, .| Gecscoce Aug. 1 July 21 " 
CALIFORNIA, Pasadena. — Union National - wane pg i pees — ; yd ne A Bank Built on the 
hn hry satiate ' Pitan ores Ssmond Mills pf, 1% q.. ug uly 26 
Bank. Capital, $375,000. In voluntary liqui-| myureka Pipe Line, 2 q... Aug. 1 July 15 r . 
dation. Assets purchased by The Los Angeles | Exchange Buffet, 2 q..... July 30 *July 9 Nation * Commerce 
Trust & Savings Bank, Los Angeles, Cal. Fajardo Sugar, 1% q..... Aug. 1 July 20 
Famous Players pf, 2 q... Aug. 1 July 15 
CALIFORNIA, Roseville.—Railroad , National rer i: rage go wy 3 q. —— ~ Mtr a 
; . ET ee tea aad ederal Sug ef pf, lo’q Aug. July ° 
Bank. Capital $90,000. Charter granted.| pisher Body, $2.50 q...... ug. 1 *July 21| Capital - - $7,500,000 
George W. Peltier, president; W. H. Arnold. | Fisher Body pf, 1% q.... Aug. 1 *July 21 
cashier. Ft W P&L pf, 1% q..... Aug 1 July 15 x - 000.000 
Franklin (H H) Mfg pf, Surplus 23, ’ 
Bae Gisee 60640 cb ceceuees Aug 1 July 20 
Gen Asphalt pf, 1% q..... Sept 1 *Aug. 16 . 
General Cigar, 1% q...... Aug. 1 £July 23 Established 1856 
| N V gE. S ae M E. N l ~ General Cigar pf, 1% q... Sept. 1 Aug. 25 
General Cigar deb pf, 1% q Oct 1 Sept. 24 a 
———— General Motors, 25c q.... Aug. 1 July 11 
—- ° General Motors pf, 1% q. Aug 1 July 11 
Dividend Declarations Gen Motors 6% deb, 1% q Aug. 1 July 11. "| 
Gen Motors 7% deb, 1% Aug. 1 July 11)! ANAD 
Railroads Gillette Safety R, $3 q. Sept. 1 July 390 THE ROYAL BANK of Cc A 
Hart, Schaff & M, 1 q.... Aug. 31 Aug. 20| Incorporated 1869 
ae oe — _—— Hillman Coal & Coke 5% tonne 900.000 
Ala Gt South pf, $1.50 j.. Aug. 18 July it | Pf 1% @..........0-20, July 25 July 15) ees ce 
A, T&SF pf. 2% s...... Aug. 1 *June 30| Hillman Coal & Coke 7% | ser Bie dt gli dead scmae 580’000,000 
i 2a Ow Se G. .. oss cs Sept. 1 July 29 a eee July 25 July 15 “SS Acc, 6° 8? eee 
Balt & Ohio pf, 2 s....... Sept. 1 *July 30 | Hodgman Rubber pf, 2q. Aug. 1 July 15 
a ition +4 6... Aug. 1 *July 1| Homestake Mining, 25c... July 25 July 20 Head Office-MONTREAL 
Central of N J, 2 q....... Aug. 1 *July 20 | Houston Oil pf, 3......... Aug. 1 July 20 New York Agency—68 William St. 
Gt Northern pf, 1% q..... Aug. 1 *July 2| Hupp Motor, 2% q........ Aug. 1 July 15 London, Eng., Branch—Princes St., B.C, 
Hunt & BT M pf, 50c.... Aug. 1 July 15| Ill Nor Util pf, 1% q.... Aug. 1 July 19 Barcelona, Spain—Plaza de Catalufia 6 
Louisville & Nash, 3% s.. Aug. 10 July 12| Ill & Pr Sec pf, 1% q...... Aug. 15 July 30 Paris Auxiliary—The Royal Bank of 
Mahoning Coal, $5 s...... Aug. 1 July 15| Indiana Pipe Line, $2 q... Aug. 15 July 18 Canada (France) 
Mich Central, 2 s......... July 29 *July 1] Ingersoll-Rand, 2% q.... July 30 July 8 aa 
Nash. C & St L. 3% s roare! 1 Sern ,o | Int Harvester, 2 stk...... July 25 June 24 690 Branches throughout Canada, Cuba, 
> oes : , a eS ee ee . Porto Rico, Dominican Republic, Haitt, 
N Y Central, 1% q........ Aug. 1 *July 1{| Int Mer Mar pf, 358....... Aug. July 15 Costa Rica, Venezuela, Co ia, British 
Yy To ie ce % r , 5 
Nort & Western, 1% q.... Sept. 19 *Aug. 31| Int Nickel pf, lie q.....-. = Om Ai and French West Indies, British Guiana, 
Nort & Western pf, 1 q... Aug. 19 *July 30} (On = roducts Pir odes ee. nd ca British Honduras, Buenos Aires, Argew 
Nor Pacific, 1% q......... Aug. 1 *July 2| Kaminist Power, 2 q...... Aug. 15 *July 31 tine; Rio de Janeiro, Santos and Sao 
Pere Marq pr pf, 14% q... Aug. 1 *July 14] Kaufmann Dep Sts, $1 q.. Aug. 1 July 20 Paulo, Brazil, and Montevideo, Uruguay 
Pitts & Lake E, $2.50.... Aug. 1 *July 15 | Kelly-Spring Tire, 3 q.... Aug- 1 July 15 A general banking business tr 
Pitts & W Va pf, 1% q.. Aug. 31 Aug. 1| Kelly-Spring Tire pf, 2 q.. Aug. 15 Aug. 1 nec eo 
SR, SD MR Sa Aug. 11 *July 19 | Kelsey Wheel pf, 1% q. Aug. 1 July 21) 
Reading ist pf, 50c q..... Sept. 8 *Aug. 23] Keyser ais & Co Ist and | 
ae OG Bee Riv ce cewteeede Aug. 1 July 26) —_—_>—— eye es 
Keystone Ww Case, 1% q.. Aug. 1 July 28 
° mrees (6 EB) Go, 2 Ginsces Aug. 1 July 20 
Tractions Lancaster Mills, 2% q.... Sept. 1 Aug. 24 UNDERWOOD 
°, : , Lancaster Mills pf, 1% q.. Aug. 1 July 20 
Carolina P& L, % q...... Aug 1 July 15 y - TYPEWRITER 
Duquesne Light pf, 1% q.. Aug. 1 Suly ; | Lehigh Coal & N, $1 q.... Aug. 31 July 30 
Mil El Ry & L pf, 1% q.. Aug. 1 *July 20 Liberty Match, 5...'...... Aug. 1 July 15 
Monon L,H & P.i% q.0.. Aus. 15 *July 31 | Lima Loco pf, 1% q..... Aug. 1 SJuly 25 SPEED 
Philadelphia Co, 75c q.... July 30 July 1| ,00se |W. 20 Ph 1% a..--- + ae a I | AECURAGE 
R & L Sec com and pf. 33 Aus. 1 Daly 13 nent rap tees oe ie eae ya 4 care rr URABILITY 
Pub S Inv pf, 1% q....... Aug. 1 ‘July 15] ween © & t co s*: Se eed 
W Penn Power pf, 1% q.. Aug. 1 July 21 vege i & R pf, 1% q.. Aug. 20 June 30 UNDERWOOD TYPEWRITER CO., ine. 
York Rys pf, 62%c q July 30 July 20}. ay Dept Stores, 2 q..... Sept. 1 Aug. 15 aan aa 2 
, 62%e q..... y y May Dept Stores pf, 1% q Oct. 1 Sept. 16 Underwood Building, New York City 
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THE 


EVERAL recent occurrences, although indicating 

no general change in the immediate situation, 
strengthen the hope of better business to follow. A 
further lowering of discount rates both here and abroad 
gives added proof of an easier credit position, and the 
continued liquidation in different quarters is steadily 
making for more wholesome fundamental conditions. 
The significant fact is not that activities in some lines 
have increased moderately during a normally quiet 
period, but rather that forees which are essential to 
progress are now exerting greater influence. Where 
inevitable readjustments have provided a basis for 
commercial revival, the recovering movement is slowly 
gathering momentum, with more disposition shown to 
anticipate forward requirements. While most orders 
are still in small lots for prompt delivery, there are a 
few conspicuous exceptions to this hesitant attitude, 
as in some dry goods divisions, and in other eases re- 
newed demand only awaits more settled prices. Buyers 
who are not pressed for supplies see no advantage in 
committing themselves extensively while the course of 
markets is downward, but the longer purchasing is 
deferred the more certain its future development be- 
comes. Evidence is not lacking that merchandise 
stocks in various instances have reached a low point 


after months of restricted operations by dealers, and - 


the knowledge that replacements will ultimately be 


necessary gives rise to confident expressions regarding 


the outlook. That the present situation is marked by 


WEEK 


much irregularity, with opposite tendencies in basic 
industries, is not surprising, yet underlying factors are 
such as to support expectations of a gradual improve- 
ment in business. 


The lowering of discount rates by the Federal Re- 
serve banks of New York, Boston, Philadelphia and 
San Francisco this week was closely followed by an- 
other downward readjustment in the Bank of Eng- 
land’s rate on Thursday. In each ease, the change was 
from a 6 per cent. to a 514 per cent. basis, and marks 
a maintenance of the uniformity of rates which has 
recently been a feature of the monetary situation here 
and in London. The reduction in both domestie and 
foreign rates has come after similar action on previous . 
occasions this year, and is regarded by bankers as 
added evidence of a trend toward normal conditions. 
An increase in the reserve ratio of the entire Federal 
Reserve system to the highest point since the end of 
May, 1918, featured last week’s statement, and reflects 
the substantial strengthening of the general banking 
position. In the cireumstanees, and with the further 
revision in discount rates, some easing in commercial 
paper is expected. 


With further yielding from prices announced early 
this month, demand in the iron and steel industry has 
increased moderately. While buying has not yet 
gained sufficient momentum to suggest any essential 
change in the general situation, the outlook is better 
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and sentiment is more hopeful. It is not anticipated 
that improvement will come with a rush, and com- 
petition is noticeably keen for such contracts as de- 
velop. The latter phase is reflected in the closer quo- 
tations being named in different quarters, with the 
character and size of the orders largely determining 
the extent of the price reductions. At declines of $3.50 
to $4 a ton within a week or so, pig iron at some eastern 
centers shows the most precipitate revision since the 
downward readjustment began, and such movements 
are shaping the way for a subsequent revival of 
business. 


Added encouragement is derived from recent de- 
velopment in dry goods circles. The large attendance 
of merchants at leading centers has been a conspicuous 
feature, and the response to openings of Spring lines 
of dress ginghams has exceeded most expectations. 
Demand in some other directions, moreover, has 
broadened, with more forward purchasing, and trade 
sentiment has strengthened in consequence. While 
various unsatisfactory phases are still present, the 
obstacles to revival are being steadily surmounted, and 
improvement in the export division, although gradual, 
is a hopeful augury. Clearance sales, in which reduced 
prices figure largely, are stimulating over-the-counter 


—=—= 
distribution, but retailers adhere to a cautious poliey 
in buying. In contrast with the price trend in ep. 
suming channels, the movement in primary marketg 
reflects a condition of increasing firmness, with slightly 
higher quotations named on print cloths and certain 
other products. 


The renewed activity noted a week ago in domestie 
packer hides has been followed by further purchasing 
with large removals of stock from the market. 4 
prominent sole leather tanner has been the principal 
operator, both West and East, and higher prices haye 
resulted from this business. Reflecting this tendeney, 
a published list embracing eleven quotations discloses 
seven advances this week, and the general situation jg 
considerably stronger. While tanners are still eon. 
servative buyers of country hides, there are reports of 
export takings, and sellers’ views about prices haye 
undergone upward revision. In leather, there is a 
perceptible increase in trade with European and other 
foreign interests, while more call has also developed 
from domestic sources as improvement in footwear 
conditions becomes more apparent. The demand for 
shoes, however, centers on women’s goods, dealings in 
men’s lines continuing largely in abeyance. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—While the outstanding feature of the com- 
mercial situation is the betterment in the hide and leather 
trade, various other lines of business have improved, and 
there is a more hopeful tone to general reports. Not only 
has there been greater interest on the part of buyers, but 
in not a few instances actual trading has expanded. Much 
is expected of Fall activity, for materially lower prices 
are quoted for many kinds of merchandise, financial con- 
ditions have improved, and there is increased confidence 
among merchants and manufacturers. 

Building trade prospects are brighter. More construc- 
tion permits have been issued, and there is more interest 
in lumber, structural and other steel, some building mate- 
rials and, in fact, most supplies in any way connected 
with building. 

There have recently been large sales of hides in Chicago, 
and more activity in leather here. Substantial orders for 
footwear have been received by New England factories, 
and the whole trade is confident as to Fall prospects. 
Some improvement is noticed in the wholesale dry goods 
market. Certain divisions are more active in the way 
of inquiries and sales, but others are still dull. 


NEW HAVEN.—General trade conditions are not satis- 
factory. Manufacturers of iron, steel and metal goods 
are running far below normal, and there seems to be very 
little prospect of any immediate improvement. Machinery 
and tool manufacturers are particularly quiet. Very little 
new work in the building line is in progress, regardless of 
the decreased cost of supplies. Retail trade is slow, and 
collections are unsatisfactory. 


PHILADELPHIA.—Mid-summer quiet, which is some- 
what more pronounced than usual, now prevails in prac- 
tically all lines, retail distribution being confined to a 
moderate demand for seasonable merchandise. Wholesale 
buying, as a rule, extends little beyond orders for small 
amounts for replenishing purposes and to meet current 
requirements. 

A slowing-down tendency is noted in the wearing ap- 
parel trades, but this is expected at this period, when so 
many salesmen are off the road for their vacations and 
many houses are devoting their attention to taking their 
semi-annual inventories. 
for woolens and worsteds, cottons and silks, and other 
specialties used in these industries, and manufacturers are 
disposed to regard prospects for Fall as encouraging. 
There has been no material change in cotton yarns, but 


development of activity in new construction. 


There is a fairly steady demand - 


™ TT. Fe sw 


local wool dealers report some improvement. The leather 
market is quiet, but prices are steadier. Glazed kid deal- 
ers and manufacturers are doing a moderate business, 
with most demand for medium grades. Wholesale millin- 
ery dealers are busy with preparation for their Fall season, 
and report that advance orders are only for moderate 
quantities. 

Local demand for hardware is light, and the movement 
of plumbing supplies, glass, lumber, bricks and other 
building materials continues restricted because of the slow 
The elee- 
trical trade reports a good business in household electrical 
specialties and labor-saving devices, and hot weather has 
stimulated the demand for electric fans. 


PITTSBURGH.—General trade is more or less halting, 
as the result of industrial curtailment. Even seasonable 
merchandise is in slow request, and buyers show an inclin- 
ation to economize in purchasing. Collections are spotty, 
and financial accommodation is granted conservatively. 

Bituminous coal operators are not pressing output, and 
a number of mines are down entirely. Consumers are 
apparently willing to depend on the spot market, and 
there is little contractitg. Actual prices show a consid- 
erable range, slack being a trifle firmer and run of mine 
steam quoted at various figures, the average being prob- 
ably about $2 or $2.10, at mine. 

Basic and refractory materials are slow, and production 
is not better than 20 per cent. Road building has provided 
an outlet for cement, paving brick, and kindred materials, 
but the face brick situation is quiet. Building operations 
are still curtailed, and labor disagreements have not been 
adjusted. 

Engineering lines are mainly inactive. No improvement 
is seen in the demand for screws, nuts, bolts and rivets, 
local plants working only intermittently. 


GLOVERSVILLE.—Glove manufacturers report mort 
active buying of Fall merchandise, but there is no buying 
for next Spring,.as it is expected that a decline in leather 
will take place before then. 

A few large plants are running near normal, but the 
majority of middle class and small factories are on short 
time. Jobbers of leather novelty goods are placing only 
few and small orders. Shoe leather mills have been grad 
ually increasing their output, and are now on about 4 
37% per cent. basis. Silk mills report a gradual slowmg 
up, and price competition is becoming quite keen. 

Retailers report the usual Summer dulness, and are Te 
verting to price reducing sales. This has had the effect 
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of stimulating business somewhat. 
and money firm. 


SYRACUSE.—While most lines of trade continue quiet, 
it is remarked that during the Summer months it has 
held up fairly well in comparison with earlier months of 
the year. In clothing establishments, orders are being 
taken for Fall and Winter merchandise, and indicate a 
substantial volume of business. 

The steel industry is still quiet, with local mills working 
irregularly on part time. Automobiles continue to sell 
well, and the manufacture of cars and parts is nearly up 
to normal. Building operations are fairly active, although 
house builders have curtailed operations on account of the 
dificulty of obtaining capital to finance undertakings. 


Collections are slow, 


Southern States 


ST. LOUIS.—With the exception of a few lines, manu- 
facturing and industrial plants are quiet and are doing 
little in the way of putting on new help. Among the 
wholesale and jobbing trades in men’s and women’s wearing 
apparel and in dry goods, business has kept up well, and 
a freer disposition on the part of retail merchants to anti- 
cipate Fall requirements is shown. 

Manufacturers of men’s clothing are especially busy, and 
local factories are experiencing difficulty in obtaining 
sufficient operators to take care of the business in hand. 
Shoe factories are also approaching capacity operation. 
One retarding influence just now is the teamsters’ strike, 
which has hampered the free movement of both incoming 
and outgoing freight. 

While the wholesale lumber market is dull, local retail 
yards are doing a fair business. Building operations are 
slightly increased, extending to small homes, a number 
of large residences and several apartments. The demand 
for hardwoods has shown little or no improvement. 

Collections are reported good on current business, but 
little betterment has been noted in the liquidation of de- 
linquent accounts. 


BALTIMORE.—Marked quietness prevails in many 
lines, and no essential change in conditions is anticipated 
before the Fall season. Retailers of dry goods, shoes, etc., 
are reported to be buying cautiously. The labor situation 
has not improved. Further wage.reductions have been 
announced, and some strikes still await adjustment. The 
lowering of prices of iron and steel has had some effect on 
the hardware and building supply trades, although con- 
struction work is only moderately active. 

Ample supplies of sugar corn, potatoes and other vege- 
tables have been shipped to this market, but prices are 
comparatively little changed. The outlook for the canned 
goods pack in Maryland is unfavorable, it being estimated 
that the amount of goods that will be prepared for market 
will be much below the quantity of last year. A number 
of packing plants throughout the State will remain idle 
during the Summer. 

The foreign business of this port this month has shown 
decided improvement. Shipments to Europe have been 
large, especially of coal and tobacco. 


RICHMOND.—While conservative buying continues, 
both in the wholesale and retail trade, a slightly better 
tone is noted. Some dealers in notions, dry goods and 
women’s and children’s clothing find their sales materially 
in advance of those of the first six months of 1920, but 
the percentage of increase is not as large as that for the 
corresponding months in other years. The outlook for 
the future, however, is regarded as sufficiently bright by 
some concerns to cause them to feel justified in going on 
with plans for the enlargement of the scope of their 
operations. 

Increased building activity is apparent, both of resi- 
dences and business houses, though the number of build- 
ings for residence purposes under construction, or likely 
to be constructed this season, is not as large as the 
present shortage of suitable dwellings would seem to 
require. Continued stringency in the money market and 
the possibility of further concessions in prices of material 
and costs of labor continue to be factors in restricting 
building operations. 

_ LOUISVILLE.—The usual mid-summer dulness prevails 
in many lines. Collections are generally slow. Agricul- 
tural implement business is inactive in most departments, 
and many factories are shut down for the Summer. The 
drought In nearby territory is giving much concern. Hard- 
ware lines are reported 10 to 15 per cent. off in volume 
of sales, as compared with 1920. Drug, paint and glass 
trade is quiet, and sales are less active than for two years 
past. Lumber business is fair. Department store trade 


continues active, hot-weather merchandise being in 
demand. 


AUSTIN.—Trade in all lines is quiet, but a feeling of 
confidence prevails. Banks are amply supplied with money 


for current needs. Building operations only in the matter 
of residences, give employment to more mechanics than 
for several years. 

Avery large corn and forage crop will offset the 
shortage of cotton in prospect. The acreage of the latter 
is less by perhaps 20 per cent., and the stand is poor and 
late. Boll weevil are numerous. 


OKLAHOMA CITY.—-Sales in various lines are consid- 
erably less than at this time last year. There seems to 
be no large demand for any particular kind of merchan- 
dise; about the only purchases bejng made are for neces- 
saries. Conditions in most parts of the State are affected 
by the low price of oil, and business in the latter is prac- 
tically at a standstill. The wheat crop, on the average, 
is only fair, but present prospects for corn and cotton 
are favorable. = 


MEMPHIS.—Summer weather has prevailed over this 
territory for the past week, and crops made satisfactory 
progress. Although boll weevil are plentiful, the abund- 
ance of sunshine and lack of moisture are holding the pest 
in check. The cotton crop in unusually clean and well 
cultivated, and in good: shape to withstand the crucial 
period. Prospects are for the largest yield of corn in the 
history of this territory. Sales of old cotton have con- 
tinued slow, but prices have been slightly enhanced, helped 
chiefly by a better outlook for exports. 

Lumber reports are still only fair, but advices from 
furniture manufacturing circles indicate a likelihood of 
better demand for high-grade lumber. Building continues 
fairly active. 

Reports from jobbers and retailers show that the pub- 
lic is buying only necessities. Some advances have taken 
place in prices of staple groceries. 

Buying of coal is reported slow, and less than the 
usual amounts have been placed in bins thus far. 


NEW ORLEANS.—Wholesalers and jobbers report a 
moderate increase in orders, but purchases appear to be 
confined to small amounts for immediate requirements. 
Improved crop prospects seem to have some influence on 
buying by country merchants, and there is a generally 
better feeling. Retailers are doing a fair business, and 
collections have been reasonably good. ; 

Demand for cotton for export is still good, and there 
are prospects for a larger local consumption. While there 
has been a material decrease in cotton acreage, the sugar 
cane acreage shows an increase. The rice acreage has 
been appreciably reduced, but it is estimated that the 
rice districts of Texas, Louisiana and Arkansas will carry 
over approximately 1,000,000 sacks, with an estimated 
crop of 6,500,000 sacks. 

There has been no improvement in local building oper- 
ations. While costs are considerably lower, there appears 
to be a tendency to await further price declines in building 
materials. 


Western States 


CHICAGO.—An increased demand for merchandise, for 
both immediate delivery and Fall shipment, is reported by 
wholesalers. The gain is well distributed and indicates 
a more confident feeling on the part of merchants, espe- 
cially in the country districts. Wheat harvest is almost 
completed and the grain is moving to market very rapidly, 
while rains have brought the corn crop much nearer to a 
stage of safety. 

A few more weeks of warm weather will bring about 


an exceptional clearance of Summer stocks. Filling-in 
orders already are numerous. Dry goods, clothing, shoes 
and hardware show the greatest improvement. Furniture, 


crockery and glassware, office supplies, jewelry and lux- 
uries generally are moving less satisfactorily. Silks are 
slow, except for the demand from clothing manufacturers, 
but the business booked for next month already is up to 
normal volume. Retail trade shows little change in volume 
or character from that of the last few weeks. Seasonable 
apparel and goods in which attractive sales can be con- 
ducted make up most of the turnover. 

Building lags almost everywhere, but it is a noteworthy 
fact that sales of the leading cement producer are nearly 
up to those of 1920, its record year. The demand comes 
mostly from roads and other public works, and small 
dwellings. Vacation travel is of record-breaking propor- 
tions, but passenger business, as a whole, is 10 to 15 per 
cent. under normal, commercial travel being low. The 
movement to resorts began unusually early this year and 
has kept up strongly from the start. 

Recent activity in hides is the greatest of the year and 
prices are correspondingly firmer. Leather also shows an 
upward tendency. Steel price reductions have brought 


more inquiries, but little new business, and plant activity 
has not increased. 

More merchants are in the city markets than last week. 
Collections are satisfactory, showing a little gain over 
last week. 
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CINCINNATI.—Retail buying is restricted to season- 
able needs, the public being attracted by the usual clear- 
ance sales, and the turnover is satisfactory, considering 
general conditions. Salesmen in the jobbing dry goods line 
are now on the road, and are reported to be sending in 
many small orders for immediate delivery. Prices are 
firm. 

Conditions have been very quiet during the last month 
in the electrical supply line, with little new work under 
way, because of inactivity in the building industry. 
Houses, as a rule, have liquidated their stocks, and are 
buying only for immediate needs. Collections have shown 
a further falling off in recent weeks. The hardware trade 
is rather dull, though this is not unusual at this period 
of the year. Prices are on the decline, and there is very 
little buying except for actual wants. 


CLEVELAND.—Quietness continues to characterize the 
general business situation. Bankers and other authorities 
report a more optimistic tone, however. Retail merchants 
are making strong efforts to liquidate their Summer 
stocks, and in some of the staple lines the results have 
been fairly satisfactory. 

Building materials are more active. The coal and metal 
trades are under normal, and the tonnage of lake trade in 
both coal and iron ore is not up to previous estimates, as 
many boats continue to sail light. Some ore is moving 
te along in the direction of furnaces, but sales are not 
brisk. 

COLUMBUS.—In the agricultural districts, the con- 
dition is not good and crops are not coming up to expec- 
tations. Wheat is showing a yield of 12 to 14 bushels to 
the acre, where it has been normally 20 to 25 bushels. Corn 
has suffered by the long-continued hot, dry weather, but 
recent rains are making for some improvement. 

There is no material improvement in the coal business; 
the demand is very light and mines are running at a mini- 
mum. The larger manufacturers are still adjusting them- 
selves to the depressed condition, and the number of un- 
employed has not been reduced. Retail trade in hot 
weather goods has been active, but in other lines buying 
is conservative. Collections are fair. 

DAYTON.—Business conditions continue 
The street car strike has affected retail trade. 

The corn crop gives promise of an excellent yield. 
Wheat has headed out as well as expected, threshing being 
under way, and the yield is satisfactory. Money is firm 
at rates ranging from 7 per cent. to 8 per cent. Collec- 
tions are slow, with several extensions being asked. 


depressed. 


DETROIT.—Business continues quiet, particularly in 
manufacturing quarters, where production remains re- 
stricted. Reduced forces and shortened hours predomi- 
nate. In the retail trade, a fair volume is in evidence. 
While purchases are still mainly for immediate needs, a 
belief in fairly good prospects for Fall buying is being 
entertained. Wholesalers and jobbers report somewhat 
more interest displayed in future commitments. 

Building operations show some gain, and more activity 
is anticipated in this line. Collections are slightly 
improved. 


MINNEAPOLIS.—General business conditions have not 
improved to any extent during the week. There was an 
active demand for dry goods, and jobbers in many lines 
report numerous orders from country merchants, but 
merchandise is still ordered in small lots and conserva- 
tism continues in purchases. Retail business is holding up 
well, sales being somewhat ahead of those of the corre- 
sponding period last year. 

Lumber is in good demand, and increased activity is 
noticed in builders’ hardware, cement, and plumbing sup- 
plies. Building operations show a gain right along. Many 
residences are in course of construction, and continued 
activity along this line is likely through the Summer and 
Fall months. Collections are slow and unsatisfactory. 


ST. PAUL.—Demand for seasonable merchandise con- 
tinues fair. Dry goods, notions and men’s furnishings are 
being distributed in small quantities for immediate needs. 
Orders are numerous, and the volume compares favorably 
with that of last year. 

Business is improving in footwear, and factories are 
quite well employed. Demand continues to show slight 
improvement in hardware, butchers’ supplies, etc., but the 
volume is still below that of the same period of last year. 
Trade is satisfactory in drugs, chemicals and oils. 


KANSAS CITY.—Trade continues in no greater than 
moderate volume, but conditions are improving with the ar- 
rival here of 1,218 cars of wheat on last Monday, a new high 
record for early shipment. The liquidation resulting from 
this early crop movement is affording needed relief from 
financial pressure in farming communities, and collections 
are already improving. The disposition to hold crops for 
higher prices, which last year retarded business materially, 
now seems to be entirely lacking. 


ts. 


Pacific States 


PORTLAND.—Business maintains a slow pace and no 
material improvement is expected during the Summer, byt 
merchants look forward to better conditions in the Faljj 
and Winter months. They base their views on signs of a 
revival in the lumber industry and the assurance of record 
grain and apple crops and a ready market for them. 

The West Coast lumber industry is passing through a 
prolonged period of depression, but, with indications of g 
resumption of railroad buying, a gradual improvment js 
expected in the Fall. In the meantime, production jy 
western Oregon and western Washington continues heavily 
under normal by reason of light demand, restricted credit, 
and heavy stocks at the mills. Production last week was 
only 46 per cent. of normal, the mills reporting 34,639,119 
feet, as against a normal production of 75,570,000 feet. 
New business and deliveries were likewise reduced, orders 
for the week totaling 38,465,065 feet and shipments 36. 
218,167 feet. 

Grain authorities estimate the wheat crop of the Pacific 
Northwest, territory tributary to this city, at 78,000,000 
bushels, as against 57,000,000 bushels last year. The 
Oregon crop i8 figured at 22,400,000 bushels, compared 
with 21,104,000 bushels in 1920. Winter wheat is mature, 
and harvesting is under way in the principal sections. 
Spring wheat is making good progress. 

The greater part of the wool clip has been disposed of, 
and only two public sales remain to be held. Prices are 
holding steady, with 21c. the best price paid to date. 

The scarcity of all kinds of livestock, except sheep, con- 
tinues, and prices average higher than a month ago. 


SAN FRANCISCO.—There continues to be only fair 
mercantile activity, and the general situation is little 
changed. Owing to the failure to satisfactorily adjust the 
building trades strike, there is still a considerable amount 
of unemployment, and retail trade has been affected mate- 
rially. A lowness in payments continues. 

Reports from the farming districts indicate an acreage 
decrease, crops are below normal, and in several sections 
considerable damage was caused by wind storms in the 
early part of the month. Grain harvesting is well under 
way in the Sacramento Valley. 

The wholesale situation continues to show conservative 
buying for immediate needs only. Caution remains 
strongly in evidence in all lines. 


LOS ANGELES.—Building continues very active, com- 
paratively few workers are out of employment and no 
strikes of consequence. Summer dulness is reflected in 
retail business to some extent. There is a greater dis- 
position on the part of most retailers to dispose of old 
stocks on the basis of present costs. The speculative 
movement in oil is subsiding. 

Building permits for the first six months of the year, 
totaled $34,302,407. Approximately 45 per cent. of the 
whole was for homes, exclusive of apartments. Thirty- 
three southern California cities and towns show building 
for the first six months of 1921 of $62,000,000, a 50 per 
cent. increase over the same period of 1920. 

California crude oil production in 1920 was 3,208,867 
barrels greater than the 1919 production. The total was 
103,884,734 barrels of oil and 37,000,000,000 cubic feet of 
gas, from 94,567 proven acres. 

Eleven apricot canneries started in southern California 
and the total pack will run only a third of last year’s, 
according to present estimates. Because of the short crop, 
the fruit is a little larger. The canners are paying around 
$30 a ton for apricots, against from $85 to $100 last year. 
Practically all fruits are in plentiful supply, with a good 
demand. Citrus fruits are firm. 


Dominion of Canada 


MONTREAL.—The actual trade volume is below the 
seasonable average. Sorting dry goods orders show some 
falling off, and retailers are paying little attention to Fall 
lines. It is predicted that this deferred buying will lead to 
a rush for goods in September and October, with delayed 
deliveries and probably a shortage in some lines. Some 
manufacturers of knitted underwear report a little im- © 
provement in orders. Boot and shoe manufacturers are 
only partially employed, and almost entirely on fancy lines. | 
A number of shoe jobbers have been in the market, but 
thus far have only placed orders for sample lots. Leather 
prices appear to be more stabilized. The iron market 18 
inactive at late easier prices. 

The main feature in the grocery line is quite a notable 
decline in sugar prices. A local refinery has reduced its 
figures for standard granulated by 50c. a cental to $8.25, 
and a further cut was made to $7.60 by others. The rice 
milling company has announced an advance in quotations, 
claiming there has been some embargo,on shipments from 
the East. The prolonged drought was broken on St. 
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Swithin’s Day, and recent copious showers have freshened 
up the pastures, but are almost too late to help the stunted 
hay and grain crops. 

TORONTO.—Wholesale dry goods merchants are receiv- 
ing mail orders in fair quantities, but there is no partic- 
ular rush. Orders for cotton goods in underwear, etc., 
cannot always be supplied promptly. | Rubber goods are 
in better demand. Automobile agencies are affected by 
Summer dulness, but accessory interests report a good 
trade. : 

Belfast reports are somewhat gloomy regarding the 
linen industry. The cotton price lists may be delayed 
again this season. There is steady business in the retail 
boot and shoe trade, but wholesalers would feel better 
satisfied with more inquiry. Northwest territory is being 
scoured by travelers anxious to secure Fall business, but 
the crop not being assured makes for a cautious attitude. 


QUEBEC.—Recent rains were essential to the crops 
and pastures all through the district. While dry goods 
at retail are not very active, a slightly better tone pre- 
vails in the wholesale division, as well as in shoe manu- 
facturing and the leather trade. Lumbering operations 
are on a rather small scale for the period. 


WINNIPEG.—Considerable rain has fallen in the north- 
ern part of the Province, but very little damage has been 
done to crops; the grain in the southern sections is very 
satisfactory and a large crop is looked for. Retail trade 
in the rural districts is reported as fair to good, and in 
the city some improvement has been noted of late, there 
being considerable demand for light clothing and holiday 
requirements. In the wholesale trade, some betterment 
is apparent, and a confident feeling prevails. 


FORT WILLIAM.—Business is quiet with grain eleva- 
tors, but a large crop is looked for in the West, and grain 
interests here expect to be exceptionally busy. Weather 
conditions have been ideal, and haying has been practically 
completed. There has been some unemployment, but this 
does not appear to have had any serious effect on general 
trade conditions. 

EDMONTON.—Trade conditions in central and northern 
Alberta appear to be improving. Crop prospects are ex- 
cellent and, though the money market is still tight and 
collections slow, there is a feeling of optimism which was 
not present a few weeks ago. There also seems to be a 
cessation in the number of failures. There has been only 
one small failure in the last two weeks. Wholesalers report 
merchants buying more freely than for some time past, 
and general prospects have improved. 





Increase in Week's Failures 
OME increase in failures appears this week, defaults 
in the United States numbering 371. This total com- 
pares with 324 insolvencies last week, or 47 more, and is 
materially in excess of the 160 failures reported a year 
ago. With the increase in number, it is not surprising 
that more defaults occurred involving $5,000 of liabilities 
or over, there being 201 such insolvencies this week, as 
against 171 last week. The ratio of the failures for $5,000 
or more in each case is also higher at 54.2 per cent., which 
contrasts with 52.8 per cent. last week and 46.9 per cent. 
a year ago, when there were 75 similar defaults. Al! in- 
solvencies considered, the number this week is larger than 
last week in each of the geographical divisions included in 
the statement, with the single exception of the Western 
group. In the latter, there is‘a decrease of one failure, 
whereas an increase of 26 appears in the East, 6 in the 
South and 16 on the Pacific Coast. 

Numbering 41, defaults in Canada this week compare 
with 49 last week, but largely exceed the 10 insolvencies 
reported a year ago. Of the current week’s failures, 18 
are for $5,000 or more of liabilities in each instance, which 
is one less than last week. 3 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each instance. 





| July, 21,1921); July 14, 1921)| July 7, 1921 || July 22, 1920 
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Section —_/5000| Total ||38 yoo) Total ||g5,000| Total ||¢5,000| Total 
+ oe nbiséee 77 132 46 106 61 104 35 60 
-~ 50 105 51 99 38 89 7 31 
West sea wit os ‘ 45 83 54 84 41 63 20 89 
Te. tnede« 29 51 20 85 21 34 13 30 
ee —_—_  -— 
BD. Bq... ..00. 201 | 371 || 171 | 324 || 161 | 290 75 | 160 
Oanada ..... 18 41 19 49 19 85 1 10 















MONEY MARKET TREND EASIER 


Further Reduction in Discount Rates Announced 


Both Here and in London 


WO notable developments occurred in the money mar- 
ket this week. The first was the reduction in discount 
rates by the Federal Reserve banks of New York, San 
Francisco, Boston and Philadelphia to 5% per cent. from 
the 6 per cent. rate which had prevailed since June 16, and 
the third reduction that has occurred this year. The other 
important event was the reduction in the Bank of England 
rate of discount from 6 to 5% per cent., continuing the 
uniformity of discount rates that had recently been one of 
the features of the money markets both here and in 
London. Bankers regarded the lowering of these rates 
as a further indication of a continued trend toward more 
normal conditions. 

Money on call was, to a great extent, influenced by the 
heavy withdrawals of government funds from the local 
depositaries. The latter amounted to $35,750,000, and low- 
ered the Government’s deposits in the local banks to less 
than $50,000,000. For the greater part of the week, 6 per 
cent. was the ruling rate for both new money and re- 
newals, but with the reduction in discount rates the renewal 
rate fell to 52 per cent. Outside the Stock Exchange, con- 
cessions were made to borrowers. The time money market 
was largely of a nominal character, with funds in scarce 
supply for other than renewals of existing loans. The 
latter were effected at from 6 to 6% per cent., according 
to the nature of the collateral and the duration of the 
loan. Commercial paper rates were quoted at 6% per cent. 
for the best names, with some business transacted in ex- 
ceptionally good collateral on a 6% per cent. basis. On 
the other hand, 6% per cent. was the discount rate for 
the less choice names. Out-of-town banks were the chief 
buyers, the local institutions coming into the market only 
when some choice piece of paper made its appearance. 
With the lowering of the Federal Reserve banks’ discount 
rates, a betterment in the commercial paper situation is 
expected. Gold in large supply continued to arrive at 
this port, each of the incoming important steamers carry- 
ing a greater or lesser amount. Last week’s Federal Re- 
serve bank statement disclosed an increase in the reserve 
ratio from 66.8 per cent. in the previous week to 68.7 per 
cent., and for the entire Federal Reserve system from 60.0 
per cent. to 61.6 per cent., the highest point reached since 
May 31, 1918. 








Money Conditions Elsewhere 


BostTon.—The local money market continues easy, with call loans 
quoted at 6 per cent. and time funds at 6 to 6% per cent. There is 
not much demand. 


PHILADELPHIA.—The financial market is somewhat more active in 
the handling of bonds, with commercial paper rather slow. Rates 
are quoted at 6 per cent. for time and call money, and 6% to 7 per 
cent. for commercial paper. 


NEW ORLEANS.—Stocks and bonds have ruled rather quiet; there 
seems to be little money seeking investment, and the stock market 
has been somewhat depressed. ‘There is a fair demand for com- 
mercial loans, with rates continuing firm. Loans are being made 
strictly on short time. 


Cuicaco.—Commercial paper rates have sagged a little, the bulk 
of the business now being at 644 to 6% per cent., with some at 6 
per cent. The Reserve bank’s position has been strengthened by a 
substantial reduction of loans, but the 6% per cent. rediscount rate 
is maintained. Bank loans are 6% to 7 per cent. The outlet for 
paper is much restricted, and the demand for money is also mod- 
erate. Investment demand is fair. 


CLEVELAND.—The money demand remains somewhat inactive, and 
there has been a tendency to soften the rates of interest. Rates 
from 6 to 7 per cent. are usually quoted, and only security of good 
grade is accepted. Loans are, for the most part, of short-term 
character. 


CINCINNATI.—The money market is practically unchanged. De- 
mand is fairly active, but bankers are conservative in extending new 
loans and no concession is made in interest rates, which rule at 7 
per cent. for all classes of accommodation. 
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MINNEAPOLIS.—The money market holds firm, with 7% per cent. 
the ruling rate for all classes of loans. Deposits are heavy at local 
banks and savings institutions, and the local demand is fairly active. 


Commercial paper is discounted at 7% per cent. 


KANSAS CitTy.—The position of local banks is practically un- 
changed. Deposits and loans are nearly stationary, the reduction 
in country borrowings being offset by advances to grain interests. No 
immediate change in rates is being considered. 

Los ANGELES.—Los Angeles national banks, 
of June 30, show a decrease 
an increase 279,548 ; 


based on the call as 
in deposits of $20,673; available cash, 

of $2 loans and discounts, a decrease of $7,043,- 
955. Savings banks and trust companies, for the same call, show 
a gain of $12,395,296 in deposits since April 28, an increase of 
$15,400,168 in loans and investments, and a gain in available cash 
of $4,393,411. The total deposits were $297,762,188, a new high 
record. About a dozen new bank charters applied for by 
southern California cities and towns. 


have been 





Foreign Exchange Rates Depressed 


HE foreign exchange market was depressed in the 
early trading this week; after a slight rally, rates 
again eased off. Pressure of grain and cotton bills forced 
rates downward, and the limited buying power proving 
insufficient to more than occasionally retard the decline. 
The German reparation payment was an influence, and 
the developments in connection with it had a considerable 
bearing on the movement of rates in London and Paris, 
which naturally governed their course here. Demand 
sterling began the week with a decline to $3.57% from 
$3.615¢ at the close on Saturday; after a recovery to 
$3.59 % the rate fell back to $3.57%. Paris francs, from 
7.79%, receded to 7.72, with a rally to 7.75% and a 
later setback to 7.73%. Italian lire was notable for a 
particularly sharp fall, the early decline carrying the 
rate from 4.53 to 4.44%, from which there was a recovery 
to 4.57 and a later reaction to 4.47%. Holland guilders, 
from 31.82, dropped to 31.43, with a later partial im- 
provement. German marks, from 1.32%, eased off to 
1.28%, with a rally to 1.29. Spanish pesetas, from 12.88, 
declined to 12.85, but later advanced to 12.97. Secan- 
dinavian rates were quoted as follows: Denmark, from 
14.95 to 15.30; Norway, from 12.90 to 12.75; Sweden, 
from 20.92 to 20.65. 
Daily closing quotations of foreign exchange (bankers' 
bills) in the New York market follow: 





July 15. Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks. . 3.62% 3.61% 3.57% 3.5933 3.57% $83.58% 
Sterling, cables... 3.62%, 3.62% 3.5836 3.60x¢ 3.58% 3.58% 
Paris, checks..... ro911%, 7.78% 7.74 7.77% = 7.73 7.73% 
Paris, cables..... 7.801, 7.79% 7.75 7.78% $£=7.74 7.74 
Berlin, checks.... .0133 0131% £.0127 -0129% .0128% .0130 
Berlin, cables.... 013 132% .0128 0130% .0129\% .0150% 
Antwerp, checks.. 7.58 7.60% 7.04 7.08 7.03 7.53% 
Antwerp, cables... 7.59 7.61% 7.55 7.09 7.54 a4 
Lire, checks...... 4.50 4.50 4,44 4.53 4.47 4.48Y% 
Lire, cables...... 4.51 4.51 4.45 4,54 4.48 4.49 
Swiss, checks..... 16.52 16.51 16.43 16.50 16,45 16.46 
Swiss, cables..... 16.54 16.53 16.45 16.52 16,47 16.48 
Guilders, checks... 31.86 31.581 31.57 31.61 31.45 31.43 
Guilders, cables... 31,91 31.86 31.6 31.66 81.50 31,45 
Pesetas, checks.. 12.82 12.90 12.86 12.87 2.90 12.89 
Pesetas, cables... 12.84 12.92 12.88 12.93 12.92 12.91 
Denmark, checks.. 15.70 15.55 14.95 15.25 14.97 15.13 
Denmark, cables... 15.75 15.60 15.00 15.30 15.02 15.18 
Sweden, checks... 21,00 21,09 20.70 20.90 20.60 20.55 
Sweden, cables... 21.05 21.05 20.75 20.95 20.65 20.60 
Norway, checks... 13.3 13.32 12.80 12.87 2.*0 12.76 
Norway, cables... 13.35 13.37 12.85 12.93 12.85 12,78 
Muntreal, demand. 87.75 87.62 87.87 88.25 *8.50 $8.75 





Decrease in Bank Surplus.— A considerable decrease 
in actual surplus was reported by the local Clearing House members 


last Saturday, the reserve held in excess of legal requirements falling 
to $13,282,040. ‘his represents a reduction of nearly $21,000,000 
from the total of the week immediately preceding, and compares 


with $29,236,130 on the 
statement, 


corresponding date last year. In the latest 
ion of $55,307,000, and are now 
practically $722,000,000 smaller than the amount saown a year ago. 


loans disclose a contract 


The statement covering actual conditions of 


institutions compares as follows: 


all Clearing House 


July 16, 1921. guy 17, 1920. 
er eee ee eee ), 167,844,000 
i Or ee ee es *3,680,760,000 "- 159,695,000 
I en Oe th oe ks 214,532,000 252,195,000 
a i a wl a 32.945,000 34,975,000 
Vault cash, Fed. Res. members...... 775,039,000 793,420,000 
Reserve in Fed. Res. bank.......... 482,972,000 562,666,000 
Vault cash, State Bks. and Tr. Cos.. 8,811,000 8,911,000 
Res. in State Bks. and Tr. Cos., dep. . 8,442,000 8,332,000 





Aggregate reserve 


$500,225.000 
Reserve required 


486,942,960 


$579, 909,000 
550,672,870 


oe PRPreses eo 0 Cs 8 4h OS OB 





Excess reserve $13,282,040 $29,236,130 


ee 


* Government deposits of $85,201,000 deducted. 
deposits were $154,023,000; a year ago, 
as reserve. 


Last week, such 
$58,913,000. F Not counted 





——— 

Money Circulation Again Declines.— Another sizabie 
reduction in the amount of money circulating throughout the 
United States is reported by the Treasury Department at Wasgh- 
ington, the total on July 1 being $5,774,065,654. This compares 
with $5,983,258,293 a month previous, a decrease of fully $209. 
000,000, and is nearly $310,000,000 less than the aggregate op 
July 1, 1920. Based on an estimated population of 108,087,000, the 
circulation per capita on July 1, this year, was $53.42, as against 


$55.43 on June 1 and $57.18 on July 1, 1920. Of the different 
items embraced by the Treasury statement, increases Over the 


June 1 figures appear in gold certificates, silver certificates, 
sidiary silver, United States notes and national bank notes. 
The official report follows: 


sub- 


Gold coin (including July 1,1921. Junei1,1921. July 1, 1929 

bullion in Treasury) *$S8S80,771,220 $1,035,069,120 $834,687,979 
Gold certificates.... 451,990,979 413,973,319 390,522,843 
Standard silver dollars 75,209,288 77,584,548 133,978,687 
Silver certificates.... 201,534,213 185,303,073: 118,521,774 
Subsidiary silver..... 261,437,076 261,319,628 251,104,384 
Treasury notes of 1890 1,576,184 1,577,584 1,656,355 
United States notes.. 342,649,537 334,424,722 337,299,793 


Federal Reserve notes 2,680,997,092 2,782,725,207 3,122,001,747 














Fed. Res. bank notes. 148,349,552 168,186,604 198,735,191 
National bank notes. 729,550,513 723,094,488 696,345,834 
CN re $5,774,065,654 $5,983,258,293 $6,084,854,578 
Population of conti- 
nental United States 
estimated at...... 108,087,000 107,947,000 —+106,414,000 
Circulation per capita $53.42 $55.43 $57.18 


* Includes $408,303,535.45 credited to Federal Reserve banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. 7+ Revised figures based on Census returns. 





Reduced Bank Clearings Continue 


With repression of business activities and lower com- 
modity prices, continued sizable reductions appear in 
bank clearings, an aggregates of $5,784,265,882 at twenty 
cities in the United States this week representing de- 
creases of 25.3 and 25.5 per cent., respectively, from the 
figures of corresponding weeks of the two immediately 
preceding years. While increases over the 1919 totals are 
disclosed at several centers, the clearings are less than 
last year’s at all of the cities included in the statement, 
the smallest decline being one of 1.2 per cent. at Los An- 
geles. For all outside centers making returns to this 
journal, this week’s clearings are 30.8 per cent. under those 
of 1920 and 16.4 per cent. below those of two years ago, 
while there are losses at New York City of 21.4 and 30.2 
per cent. Average daily clearings for July to date showa 
falling off of 16.3 per cent. from last year’s average and 
ene of 16.5 per cent. from the 1919 average. 
Figures for the week and average daily bank clearings 
for July to date, and for the six preceding months this 








year, are compared herewith for three years: 
Week Week Per Week Per 
July 21, 1921 July 22, 1920 Cent. July 24. 1919 Cent 
Boston cos Bare 405 , 134 $398,975, 187—31.8 $358.445,6°2 — 240 
boffale . 35,8: 57.358 50,947,911 —10.0 $2,378,4224 7.4 
Philadelphia. 396,000,000 505,157,951—21.6 435,671,619— .9.1 
Baltimore 70,662,650 98,815,070 — 28.5 93,717,902— 25,9 
Atlanta .... 38.510,449 60,068,957 —35.9 60,305,763— 36.2 
Louisville 23,091,328 29,548,369 —-21.9 16,268,1004 42.0 
New Orleans. 40,503,444 61, 848, 271—34.5 A6,. 233, F90— 280 
oo) 21,513,999 28.882.211 —25.5 26,861,791— 19.9 
Chicago 95,555 249 684,994,°06—27.7 613,390,073 — 19.2 
Cincinnati 98,082,219 77,244, 06 9 —24.8 62,528,448— 7,1 
Cleveland : 85,284,191 152, 984,379 —44.3 108, 502, 616— 21.4 
Detroit .... 108,871,000 252. 694, 791 —-£0.7 92,837,199 + 17,3 
Minneapolis. . 66,049,024 81,761 654 —19 2 40, 206, 196+ 64.3 
St. Louis... 114 200,000 167. 688,273 —31.9 155,122,.594— 26.4 
Kansas City. 140,000,000 238,000, 000 —41.2 226,175,741— 85,1 
ee 33.559.450 52° 805 ,849—27.0 56,751,624— 82.! 
Los Angeles. 79,302,000 80, 119, 000 — 1.2 50,750,000 + 56.4 
San Franciseo 27,700, 000 174,00'',000 —26, 7 a 157,932 — 15.5 
Seattle 27” 318,387 39 186,391 — 30, 3 af 825, 546— 30.6 
a $2,239,465,882 eye? gt: 22 629 —30.8 8 $2,6° 7,627, 808— 16.4 
New York... 3,544,800,000 4,508, 625,793 —21. 4 §,' 80’ 296.379 — 30.2 








Total all....$°,.784,265,882 $7,744,348, 232—25.3 $7,75 
Average daily: 

July to Date $1, oie 254, 404 $1,826,533, 000 —16.3 $1,329,146,000 —16, 
TURE. cc cove 22,342,0 1,325,422,000 —2 





7,924,187— 25.5 


May....-, 1, 028° 021, 000 1°375'741.000 353 3 1,151,202,000 —10. 
Rs ia oug 988,260.000 1,364,435,000 —27.6 1,667,340,000 — 7.4 
March....... , 1,006,760,000 1,86%,226,000 —-26.1 1,060,489,000 — 5.1 
February..... 1,072,037,000 1,329,228,000 —19.4 1,053,088,000 +4 1.1 
January.... 1,225,316,000 1,425,600,000 —14.0 1,113,380,000 +10.1 





Unemployment in the iron and steel industry showed a further 
decline of 19,701 workers in June, amounting to 5.7 per cent., accord 
ing to the monthly survey of the United States aie ment Service. 
The number engaged in the iron and steel industry in June was 21.3 
per cent. of the total reported employed in the 14 groups dealt with. 
The figures of the Employment Service relate to 1,428 firms in 65 
principal industrial centers, employing a total of 1,600,000 workers, 
and show a net decrease of 46,414, or 2.9 per cent. on the pay rolls 
in June. 
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STEEL TRADE QUIETNESS CONTINUES 


Sharp Competition for Limited Business Available, 
with Further Price Concessions Resulting 





HE steel trade remains quiet, and current specifications 

have not afforded any increase in operating capacity, 
which is barely 20 per cent. of normal. Revised wage 
schedules are becoming effective as a further factor in 
manufacturing costs, and reports are persistent that the 
official prices do not represent the actual market minimum 
and that concessions are developing in the competition after 
such business as is available. Makers of tool steel have 
announced a downward revision, averaging 15 to 20 per 
cent., effective immediately, and covering all grades. This 
is the first important change in prices in this department, 
and is a reflection of the general trend of the industry. 

Finished descriptions in which shading is indicated in- 
clude black sheets, quoted at $3.25, Pittsburgh, and gal- 
vanized at $4.25, a reduction of $5 per ton under the recent 
revision. Plates are reported available at $1.90, Pittsburgh. 
On hoops, bands and strip steel, there is some irregularity, 
and on. merchant steel bars, particularly cold rolled, the 
market is not very stable. Crude and semi-finished steel 
prices are practically nominal in the absence of any sig- 
nificant transactions. 

The weakness in pig iron has continued and the net loss 
since last month is several dollars per ton, the maximum on 
basic now being $19, Valley, with $18 and $18.50 named in 
certain quarters. Foundry iron, No. 2, is quoted at about 
$20, Valiey, and Bessemer at $20 and $20.50. These figures 
compare with 1914 figures of $12.50, Valley, for basic and 
$13.25 for Bessemer, and comment is turning to the prob- 
able limit of the present recession. In sympathy with 
general conditions, old materials are dull, with quotations 
only approximate, the basis for heavy melting steel being 
about $12, Pittsburgh district. Fuel producers still find 
no change from a lifeless situation, buying interest being 
absent and actual sales of limited scope. Spot tonnages 
are being sold at a sacrifice in some instances. Furnace 
coke is about $2.75 and $3, at oven, and the foundry grade 
at $3.75 to $4.50. 


Iron and Steel Prices 
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1919. $ $ 3 $ $ $ $ $ $ $ i 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 48.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920, 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 88.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
1921. 
Jan. 11.. 33.25 30.09 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96.27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 $3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.. 21.85 19.50 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 





Other Iron and Steel Markets 


PHILADELPHIA.—A slightly improved toné is noted in the iron 
and steel market, due to the reduction in prices recently made. While 
new orders have not materially increased, inquiries are more nu- 
merous. Somewhat more activity is apparent in steel plates, and 
it is anticipated that substantial repair contracts will be made by 
Some of the railroads. Mills are operating at about 20 per cent. of 
capacity, but it is hoped that there will be an increase soon. Pig 
iron is somewhat more active, but only in small-lot orders. - Coke 
continues without noticeable change. 


CHicace.—Steel mill operations in the district are not changed 
materially from last week. The principal producer continues 8 blast 
furnaces out of 29 in service and has an ingot production of 31 
per cent., slightly better than last week. The leading independent 
was running 25 to 30 per cent. until the latter part of the week, 
when blowing of one of its furnaces followed completion of orders 
for merchant pig iron. Iron and steel scrap are 50c. a ton lower 
than last week, and there is little movement. Plate and shape prices 
are being shaded under 2c., but bars are steady at $1.90, Pittsburgh. 
Price reductions have brought more inquiries, but little new business. 

CINCINNATI.—No improvement is apparent in local iron trade con- 
ditions, though on occasions inquiries have increased, and some fair- 
sized orders are received for immediate delivery. Foundry operations 
continue at a low rate, and a number of large manufacturing plants 
are closed down. 

CLEVELAND.—lIndications of seme breaks in quotations of iron and 
steel are noted, particularly in sheet metals and the smaller products, 
as well as in pig iron. Reductions are also reported in some of the 
light metals, including aluminum and similar products. Furnaces 
and mills continue to operate at low capacity. The automobile 
industry is the most active consumer of metals, but the trade is 
believed to be fairly well stocked on raw materials for the present. 





Low Rate of Steel Output.—tThe steel ingot statistics 
of the American Iron and Steel Institute for June show that 30 
companies, which in 1920 produced 84.20 per cent. of the total, had 
an output last month of 1,003,406 gross tons, as compared with 
1,265,850 tons in May. The decrease was 262,444 tons, or about 
20.7 per cent. Estimating the production of the other companies 
on the basis of those reporting, the total production of ingots in 
June was 1,191,693 tons, or 47,667 tons per operating day, counting 
25 working days to the month, against an estimated total of 1,503,- 
206 tons, or 57,815 tons per operating day in May. This is a 
decrease of 311,513 tons, or 10,148 tons per day. 

The June ingot production was at the yearly rate of 14,824,437 
tons, counting 311 operating days to the year. This compares with 
a rate in May of 17,980,465 tons, of 17,242,773 tons in April, and 
of 21,258,405 tons in March. The decrease of 311,513 tons in the 
estimated ingot output of all companies in June from that of May 
compares with a decrease of 156,388 tons in the June pig iron out- 
put from that of May. 





Bituminous Coal Output Reduced.—tThe effect of 
the Fourth of July upon holiday production of bituminous coal was 
what might have been expected, according to the United States Geo- 
logical Survey. The total output decreased to 6,163,000 tons, and the 
average production per working day also declined from 1,273,000 to 
1,233,000 tons. Experience has shown that not only is the total 
production of the week of Independence Day reduced by the holiday, 
but that the average rate on the five working days usually declines. 
In point of production of soft coal, the year 1921 is, in round num- 
bers, 21,000,000 tons behind 1919, 63,000,000 tons behind 1920, and 
about 87,000,000 tons behind the war yeurs. Compared with the 
average of all four years, it is 65,000,000 tons less. 

Universal observance of July 4 as a holiday caused a deciine in 
the production of hard coal. The total output in the week ended 
July 9, ‘including mine*fuel and local orders, is estimated at 1,525,- 
000 net tons. That the decline was caused almost entirely by the 
holiday is seen in the fact that the average daily production in the 
five-day week was 305,000 tons, against 311,000 tons in the week 
preceding. 

Receipt of complete returns makes necessary a downward revision 
of the estimate of June production of anthracite. The total output 
for the month, including dredge and washery coal, mine fuel, and 
local sales, is now placed at 7,786,000 net tons, an average of 300,000 
tons per working day. 

The cumulative production of anthracite for the first half of 1921 
was 45,500,000 tons. 





Increase in Railway Earnings.—A_ substantial in- 
crease in railway earnings in May, as compared with the net in- 
come of the carriers for the corresponding month of last year, is 
shown in figures compiled and announced this week by the Inter- 
state Commerce Commission. For the month, the principal rail- 
roads reported a net income of $37,080,654, as compared with 
$5,429,769 for May of last year, an increase of $31,650,885. 

The income of the roads for the five months ended with May also 
showed a large increase for the period over the same period of last 
year. It was estimated by the commission that the net income for 
the five months totaled $90,332,121, as against $26,400,110 for the 
five months’ period of last year, an increase of $63,932,011. 

Railway operating revenues for May totaled $444,875,089, as com- 
pared with $457,559,065 for May of last year. Operating expenses 
for the month amounted to $380,041,234, as compared with $437,- 
829,758 for May of last year, leaving a net income for the month 
of $42,315,656, against a deficit of $3,390,791 for May, last year. 

For the five months’ period, railway operating revenues totaled 
$2,214,953,596, against $2,246,414,121 for the same period last 
year. Operating expenses for the five months amounted to $1,984,- 
693,193, against $2,090,902,297 for the period last year. The rail- 
way operating income for the five months amounted to $116,876,794, 
as compared with $44,850,890 for the same period last year. 
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HIDE TRADE MORE ACTIVE 


Recent Large Clearance Sales Caused Improved 
Sentiment—More Strength in Prices 


HERE is a better feeling throughout the hide market 

Large trading noted last week in domestic packer hides 
was followed by continued buying, principally by the large 
sole leather tanner, and actual sales last week in the West, 
together with bookings, made up an aggregate removal of 
stock from the market of over 500,000 hides. In addition, 
the same buyer cleaned up the New York market, paying 
%c. under Chicago prices for local kosher take-off, as 
against bids last week at lic. difference. The general sit- 
uation is stronger. Packers are securing advances on July 
hides up to 14c. for heavy native and heavy Texas steers, 
li%c. for light native cows, 13%c. for butt brands, and 
i2%c. for Colorados. A further increase is talked by 
packers for July butt and side branded steers. One de- 
velopment of interest was the fact that automobile leather 
tanners finally purchased some spready native steers, tak- 
ing hides in the New York market at 12%c. for February- 
March, 13%c. for April-May, 14%c. for June and Decem- 
ber, and 15c. for July to November, inclusive. 

Domestic tanners are still conservative buyers of country 
hides, except that there is a demand for good-quality ex- 
tremes, which selection is stronger than a week ago. The 
general tone of the situation is improved, with talk current 
of export buying, said to be for Germany, at 10c. for free 
of grub, best Middle West section extremes, and 6'%c. to 
6%c. for similar quality and location buffs. Domestic 
tanners stand ready to pay 10c. for good section, free of 
grub, fresh extremes; a week ago, their views were de- 
cidedly less. 

Following are prices of hides in Chicago, cents per 
pound: 





Packer Packer Country a No.1 

Native Branded Buff 0.1 Calf- 

Week Ending: Steers Cows Hides F wea skin 

July 31, 1914..... 20 18s& 16% 16 18% 
c —— SS eae 38 31 23 25 50 
ea c- a 40 82 30 82 50 
A Sl ee 39 31 20 25 85 
Apr. 3, 1920..... 3 3U 25 27 50 
a... ‘we Bec ces- 36 31 20 25 85 
June 4, 1920..... 35 31 16 23 5 
eae. &, Bocce: 30 238 17 25 
Aug. 6, 1920..... 9 24 16 19 0 
Oct. _ =r 28 20 15 18 18 
. = _ ee 28 22 16 18 18 
. eS ar 23 15 12 14 10 
Dee. 8, 1920..... 20 13 10 12 10 

. o 

3 A ee 6 12 9 10 10 
Feb. Oi Se 6s & « 15 11 9 10 12 
Mar. 4, 1921..... 13 9 7 9 10 
 — Sl} 10 6 7 8 10 
a. Behe wces 1 8 8 S 15 
June 3, 1921..... 14 10 S 9 15 
ie E>  : Sa 14 11 6 S 12 
Fe Se 0s 14 11 6 8 12 
ae! Re ) 13 10 6 S 12 
July 23. 1021...... 14 10 6% 8 12 


Foreign hides ruled active for River Plate frigorifico 
steers, with around 60,000 recently disposed of at steady 
prices, Argentine gold, but favorable exchange makes the 
hides cost less to tanners here on a c. &f. basis in cents 
per pound. Foreign dry hides are neglected by domestic 
tanners, as they do not go into salable leather. The only 
demand emanates from exporters, who are said to be 
shipping considerable quantities abroad from this market, 
including steady purchases of certain descriptions of Latin- 
Americans, suited to their purpose, and also East Indies 
and even some Africans. In a general way, exporters bids 
are 13c. for regular runs of Colombians, but 13%c. was 
paid for a little lot of Hondas and mountains, with bids up 
to 14c. for special lots. One receiver reports securing as 
high as 15c. for a straight lot of mountain Bogotas to go 
abroad, although this figure is beyond the general price. 

Calfskins, West and East, are strong, owing to a con- 
tinued brisk inquiry and demand, centering chiefly on fresh 
city skins. Good supplies are closely sold up. Chicago city’s 
last moved at 18%c. and packers there at 20c., but an 
Indianapolis packer obtained up to 21c. On the strengt}. 
of this sale, Chicago packers now want 23c. and dealers 
20c. to 21c. New York City skins are closely sold up, with 


latest trades at slight advances, or $1.65, $2.12% and 
$2.47%. Holders ask increases of 2%c. to 74%c. on medium 
and heavy weights. 





Lightweight Leather Business Increases 


(THE leather situation, on the whole, shows improved fea- 

tures, although many lines remain decidedly dull. At shoe 
and leather style shows, including the important exhibi- 
tion in Boston last week, a good many orders are reported 
to have been placed for women’s and misses’ shoes, but 
very little for men’s wear. Lightweight leathers suitable 
for women’s goods show a considerable increase in busi- 
ness, with heavy leathers for men’s footwear quiet. There 
is a perceptible increase in export business with Europe, 
Central America, and the West Indies for diversified lines, 
and considerable patent leather is going to Europe. 

Sole leather keeps generally quiet, with no sales of dry 
hide hemlock sides reaching any important total. Prices 
are listed, as heretofore, at 28c., 26c. and 23c., respectively, 
for the three grades of heavyweights, with middleweighis 
26c., 24c. and 21c., and rejects 20c. to 21c. Union sole is 
unchanged, with such call as exists centering on best 
grades of heavy and medium steer backs. Some tanners 
are sold up on these. Steers range from 45c. to 50c., and 
cows from 40c. to 45c., nominally, for good to choicest 
tannages. Oak sole is generally quiet, although some 
sellers still claim that the call for best heavy stock equals 
or exceeds the supply, and a general advance of from 
2c. to 4c. is reported made by some tanners on heavy- 
weights. However, most leading tannages of heavy 
scoured backs range from 50c. to 55c., with some holding 
choicest lots at 54c. to 56c., seconds at 52c..to 54c., and 
thirds at 48c. to 52c. There are plenty of other tannages 
obtainable at less money, and there is little business in 
packer steer hide sides at around 30c. to 32c. 

In offal, bellies continue in good request, particularly 
oak, with sales reported in Boston up to 22c. for heavy 
and medium, but 8-iron bellies here are quoted by jobbers 
at 17c. to 19c., asked, and No. 1 light oak bellies are 
help up to 2l1c. There are, however, all sorts of prices, 
with plenty of so-called oak stock available at 18c., and 
down. Activity developed here last week in double oak 
rough shoulders, and it is reported that the market has 
been well cleaned up. 

In upper leather, some interests report the demand for 
calf less active, but indications point to more business in 
the immediate future, owing to more contracts booked 
on women’s shoes. Prices are generally unchanged, with 
a constant increase in favor for Scotch grain in black and 
brown, especially black. There is an uninterrupted outlet 
of patent leather to Europe, and it is said that domestic 
business is improving. Good grades range from 30c. to 
40c. for large size, with small patterns bringing even more. 
Bark and combination sides continue featureless, with 
leather for work shoes especially slow. Finished splits are 
without feature. 





Women’s Footwear in Demand.—Improve ment is 
noted in the call for shoes from retailers throughout most sections 
of the country, but the demand centers largely on women’s goods. 
Trade in men’s shoes is still in abeyance. At the recent style 
shows in eastern centers, the tendency toward a more active demand 
for women’s lines was manifested, and it is reported that a good 
many orders were placed at these exhibitions. The leather market 
also reflects this condition, as there has been considerable increase 
in business in lightweight upper stock suitable fog women’s and 
misses’ footwear. In general, the market shows a better tone, and 
steady improvement from now on is hoped for. 





South Africa’s Wool Exports Less.—Tnhe exports of 
wool from Cape Town, South Africa, declined from 184,927,986 
pounds in 1919 to 119,504,747 pounds in 1920, representing a value 
during the latter year of $77,806,103, reports the American Consul 
at Cape Town. The average price per pound received for this wool 
was 65c., the highest on record, and was nearly 20c. above the aver- 
age price of 1919. In the pre-war year of 1913, wool exports 
amounted to 176,972,000 pounds, the average price then obtained 
being 15%c. per Ib. 

The great fall in the exports of wool was chiefly due to the 
superabundant supplies in Great Britain, the suspension of demand 
from Central Europe, and the cessation of orders from the United 
States and Japan. During the latter half of the year wool-growers 
found themselves in considerable difficulty, and the Government 
was repeatedly petitioned to lend financial assistance to the growers. 

The exports of grease wool to England decreased from 68,000,000 
pounds in 1919 to 38,000,000 pounds in 1920; scoured wool fell 
from 10,000,000 pounds in 1919 to 4,500,000 pounds in 1920. The 
exports of grease wool to the United States in 1919 were 43,500,000 
pounds, as compared with 12,400,000 pounds in 1920. Scoured wool 
dropped from 10,600,000 pounds in 1919 to 3,600,000 pounds in 
1920. 
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DRY GOODS BUSINESS IMPROVES 


Cotton and Woolen Mills Offering Spring Lines, and 
Buyers Taking Hold 


OLLOWING the advent of an unusual number of dry 
goods buyers in the markets, trade has quickened and 
more confidence is expressed. Manufacturers of dress 
ginghams have opened and priced their lines for Spring, 
1922, and the volume of business placed has been excep- 
tionally large. Next week, according to an announcement 
made on Monday, the leading lines of men’s wear and 
some large lines of dress fabrics for the Spring season 
will be opened and priced. Business has been better in 
unfinished cloths in the cotton goods division. 

There are still many poor spots in the primary mar- 
kets, notably on cotton duck and many other heavy fabrics 
used <«¢ manufacturing purposes; in jute products, in 
linens, where flax searcity is a serious deterrent in the 
readjustment of prices; in silks, where irregularity of de- 
mand for fabrics is apparent, and in several lines of knit 
goods, where trade is still slow. At the same time, 
jobbers of dry goods are doing fully as well as might be 
expected, in view of the unsettled general conditions. 

Retailers are stimulating business by clearance sales, 
in which reduced prices figure largely. They are still 
pursuing a hand-to-mouth policy in buying. The ready- 
to-wear industries are preparing for a new season, and 
eontinue active on orders calling for the promptest de- 
liveries possible. 

There has been continued improvement of a very mod- 
erate character in the export division of cotton goods, 
but importers are awaiting tariff adjustment before mak- 
ing any long-time plans. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 











va to wt . wh 
50 ow we on he = 
3 = vy = & en S 2 = 
a, tus oe i Y ss a! — ~ = ' 
2s $~ 88 ed & =f = +3 
ze ge $s @sc ¢ Ag o Ss 
ss wil So s Ss a » 2 & 
— i = | ae Teme} 
Week Ending: §€& = Y Ys 3 AZ 3 i ot 
n -~_ B ~ — OO 
July 31,1914.. 8 30 9% «CG 5% 868 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 2 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 274% 22 
Apr. 2, 1920.. 30 1.00 40 2614 21 $2 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920.,. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 3920.. 21 90 30 16 2 24 20 13% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 sO 20 11 12% 17 20 814 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% 814 
Feb. 4, 1921 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 19021.. 11 58 17% 8% 11 12 13 7% 
Apr. 1, 1921.. 163 8 17% 8 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6 5% 
June 3,1921.. 9% 58 16 7% 11 11 12 6 5% 
July 1,1921.. 9% 58 16 7% 11 10% 2 6 % 
July 8,1921.. 9% 58 «16 7 “3 19% 12 61% 
July 15,1921... 9% 58 16 ™~ 2 10% £12 6% 
July 22,1921... 9% 58 16 7% 11 10% *14% 6 5% 
* Higher price due to offerings of wider cloth; same price basis 


per pound retained. 





Unusual Demand for Ginghams 


HE Spring, 1922, gingham season opened this week, 
and sales were exceedingly active. The largest pro- 
ducer offered only 32-inch widths in staples, and in two 
other brands hitherto marketed in narrow widths. Prices 
for the new cloths were substantially on the same basis 
as that which has prevailed for Fall. On chambrays, 
plains and fancies, %c. advance was named, and on play 
cloths and suitings a reduction of 1c. a yard was made. 
Business came in so freely from the cutting and jobbing 
trades that the full output of the large plant was under 
order in less than two days. 

Other lines were also opened, and on substantially the 
current price basis. Several southern lines will be re- 
tricted, owing to a strike that is in progress in the mills 
around Charlotte, N. C. The extraordinary demand for 
ginghams is due, first, to the sharp price reduction made 


last September and again early this year. It stimulated 
buying at the counters, and also a great deal of home 
dressmaking. Small check patterns became a craze, and 
mills were overwhelmed with demands for them. 

There has also been a wide call for cloths suitable for 
play clothes for children, made on gingham looms, while 
business in fancy domets, made on similar looms, has also 
been good. Ginghams of all kinds comprise about a tenth 
of the cotton goods yardage made in the country, and it 
now looks as if the mills engaged on them will be very 
active for months to come. Recent sales will carry de- 
liveries into April of next year. 

The change from 27-inch ginghams to 32-inch has been 
going on for some time, the wider cloth cutting more 
economically and showing greater selling value. Most of 
the imported cloths are now offered in 32-inch widths or 
wider. 





Staple Cottons More Active 


BUYING has been more active in print cloths, sheetings 

and fine convertibles, and many contracts have been 
placed for deliveries extending through August and Sep- 
tember. Wide print cloths are slightly higher, and price 
advances of a moderate character are noted in sheetings. 
A larger forward business is being placed on fine combed 
yarn goods. Ginghams for Spring are very active at new 
prices named during the week, and substantially con- 
tinuing the prices current for Fall. Bleached cottons 
have shown little movement on new orders, and the de- 
mand for late deliveries of wide sheetings, sheets, and 
pillow tubings is lighter. Many stocks of goods are being 
cleaned up, such as denims, beach cloths, drills, etc., while 
a good spot demand has continued for organdies, checks in 
ginghams and percales, and new dotted patterns on many 
different cloth constructions. 

Interest in men’s wear now centers on the Spring open- 
ings announced to begin on Monday. Nothing in the way 
of price advances is anticipated, and the immediate outlook 
is for a good business under all the circumstances. Dress 
goods have not been moving into consumption freely, and 
buyers desire late Spring openings. The cloak and suit 
industry has resumed cutting for the Fall season. 

The largest consumption of raw silk at present is in the 
hosiery and fancy knit goods industry, where the demands 
are well maintained. Fabrics for Fall have just begun to 
show more life, and are expected to improve steadily from 
now on. Fine crepes and taffetas, with high colored satins, 
form much of the current business. 

Fall buying of knit goods has been much delayed, and 
it is expected that the season will be one of quick delivery. 
Delay in Spring business is still noted. 





Notes of Dry Goods Markets 


po RIVER reported sales of 90,000 pieces of print cloths last 

week, principally odd goods. Current business has been more 
active, and has included more of the staples. Curtailment of pro- 
duction in this center is still large. 


Prices at which cotton duck is obtainable are far under the cost 
of replacement, and improvement awaits a revival in general business. 


Cotton dresses and cotton piece goods are offered for sale at retail 
throughout the country on a lower price basis than any current for 
the last five years. 


There has been an extraordinary demand this Summer for repeat 
orders on pereales, due to the vogue in checks and dots. The cotton 
printing industry is more generally employed than at this period 
in several years. 


More business was done on ginghams in one of the largest houses 
in the country on the first two days of this week than was ever 
known before. The product of the mills was placed under order 
for deliveries running from November until April. 


Shipments of burlaps from Calcutta for the North American conti- 
nent in June reached 65,000,000 yards, and stocks of goods in that 
center are estimated at 220,000,000 yards. The jute crop acreage 
is 37 per cent. less than that of last year, yet burlap markets here 
have continued weak. Mills at Calcutta are running on a four-day 
schedule. 





Boston.—Wool dealers are selling a fair amount of the staple to 
users, but report that demand is irregular. Three-eighths and finer 
are mostly wanted. The market is steady, while British advices tell 
of greater confidence in the trade there. 





;0STON.—Leather is more active, and there is a more confident 
tone in the trade. Shoe manufacturers are receiving more orders. 
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LESS STRENGTH IN COTTON 


Advance in Prices Meets with Interruption, Though 
Undertone Holds Fairly Steady 


FTER a substantial rise, the local cotton market de- 
veloped reactionary tendencies this week and lost some 
of the recent gain. Trading became less active, with price 
movements narrower, and there was more of the spirit of 
caution on every side. Interests previously taking a bullish 
position seemed disinclined to press for a further advan- 
tage, and evidence of a desire to take profits could be 
clearly discerned. Selling of this character, together with 
some bearish action, brought a somewhat abrupt setback 
during the opening session, with quotations off about 35 
points on the July option and 40 to 45 points on later 
months. Indications of improved weather had some effect 
on sentiment, whereas cables telling of spot sales of 15,006 
bales at Liverpool fell rather flat. The market here ap- 
peared to be in an overbought condition, and reports of an 
easier spot basis in the South did not help to sustain prices. 
On the early decline, July touched 12.00c., October 12.60c., 
December 13.00c. and next January’s contracts 13.02c., 
but a rally came on Tuesday. This recovery was due to 
several factors, continued rains in sections of the belt 
where not needed being prominent among the strengthen- 
ing influences. Trade news, in addition, was more favor- 
able, and on this occasion the maintenance of a large spot 
business at Liverpool made an impression. Enlarging ex- 
ports also carried weight, and prices advanced some 20 
points. The upturn, however, was of brief duration, prac- 
tically all of the rise being lost in the mid-week trading. 
Renewed pressure against the list at that time was partly 
attributed to unsatisfactory trade news from France and 
Belgium, while the Government’s weekly weather summary 
was less adverse than had been expected in some quarters. 
After Wednesday, the market continued its irregular 
course, but the undertone held fairly steady. 
Daily closing quotations of cotton futures in the New 
York market follow: 








July 15. Sat. Mon Tues. Wed Thurs. 
Ba caccesstooce ‘See 12.34 12.20 12,37 12.20 12.34 
OSRRSP ccvcvecccs 12.90 13.03 2.:0 12.89 12.76 12.88 
December .....-. 13.32 13,45 13.10 13.28 13.17 13.27 
January ......0.. 13: 35 13.46 13.10 13.30 13.16 13.24 
Pnéexkbabevacese 13.58 13.74 13.4 13.55 13.41 13.52 
SPOT COTTON PRICES 
Middling Uplands: July 15. Sat. Mon Tues Wed. Thurs. 
Orleans, cents.... 11.88 11.88 11.75 11.75 11.75 11.75 
York, cents...... 12.75 12.85 12.70 12.85 12.70 12.85 
COMETS. ccesee 12,00 128.00 cecoe ecese eee eves 
cents... 11.63 11.65 11.38 11.70 11.50 11.50 
cemts......-. 12.00 12.15 12.00 12.20 12.10 12.20 
SOBER cccccces 11.00 11.00 11.00 11.0” 11.00 11.00 
COBUB. cccccces 11.75 11.75 11,50 11.50 11.50 11.50 
Augusta, cents........ 11.75 11.75 11.50 11.63 11.63 11.63 
Houston, cents........ 12.00 12,15 11,85 12.00 11.85 12.00 
Little Rock, cents..... 10.75 10,75 10.75 10.75 10.75 10.75 
St. Louis, cents....... 11.00 11.00 11.00 11.00 11.0v 11.600 
Dallas, cents.......... oeee ocece 10.60 10.90 ccece 10,90 
From the opening of the crop year on August 1 to July 15, accord- 
ing to statistics compiled by The Financial Chronicle, 11,226,217 
bales of cotton came into sight, against 12,058,921 bales last 
year. Takings by Northern spinners for the crop year to July 15 
were 2,014,246 bales compared with 3,014,753 bales last year. 


Last week's exports to Great Britain and the Continent were 114,970 
bales, against 29,040 bales last year, and 125,874 bales in the same 
week in 1918-19. 








Linters is the 
175, recently off the 


Agriculture Circular No. 
press. It discusses the obtaining, production, 
handling, sampling, selling, and uses of linters. Since the demand 
for linters in the manufacture of explosives has decreased, it is 
important that new uses for the product be developed. 


subject of Department of 





Imports of wool at Philadelphia during the week ending July 9 
amounted to 3,329 bales, or 1,065,018 pounds, valued at $109,582, 
according to the Bureau of Markets. * All of this was No. 3 or carpet 





wool. Five countries of origin are represented in the above imports; 
namely, England, Germany, Switzerland, Italy, and British East 
India. Wool imports at Boston during the same week amounted to 
947 bales, or 294,880 pounds, valued at $44,231. 

The board of directors of the Kellogg Switchboard & Supply Com- 
pany at a meeting held July 19, 1921, declared the quarterly cash 


dividend of 2 per cent., 
record July 26, 1921. 


payable July 30, 1921, to stockholders of 





WHEAT MARKET TURNS DOWNWARD 





Recent Advancing Tendency Sharply Reversed— 
Continued Large Receipts Depressing Factor 


With a sharp reversal of the recent trend, the wheat 
market turned downward this week, being depressed 
most of the time. Some net gain during Tuesday’s session 
was mainly ascribed to reports of Argentine purchases 
here, but the effect of this soon wore off. The trade was 
chiefly interested in weather and crop advices, and these 
were of a sufficiently favorable character to lessen the 
bullish sentiment which has lately been in evidence. While 
news from the Spring wheat belt was again conflicting, the 
general outlook was regarded as being more reassuring, 
with lower temperatures and rains improving the prospects. 
The movement of wheat, moreover, continued in large 
volume, western receipts for the week ending on Thursday 
amounting to 19,202,000 bushels. This total is not only 
some 8,200,000 bushels larger than that of last week, but 
exceeds the arrivals of a year ago by 12,800,000 bushels. 
Certain of the cash markets were weak, and-this affected 
the position of futures. From a closing quotation of 
$1.29% last Saturday, the July delivery in Chicago fell 
to $1.26 on Monday, while September declined from $1.30% 
to $1.27. The recovery that followed on Tuesday carried 
July to $1.28 and September to $1.29%4, but there was a 
setback of 3c. to 4c. in the midweek trading. Subsequently, 
occasional periods of strength developed, but the main 
price trend was toward lower levels, especially on the more 
distant options. Although the Government’s weekly 
weather summary contained numerous bullish features, 
private reports of a later date have indicated some improve- 
ment in conditions, and there is now more of a disposition 
to modify estimates of crop damage. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


July 15 Mon. Tues. Wed, Thurr 
peepee 1.80% Ax OY, 1.26% 1.27 1.25 1..5% 
enanawe ee. ie 50 0% 1.27 1.28% 1.25% 1.2614 
_ 1.36% 1.34% 1.31 1.32 1.29% 1,29% 


Daily closing quotations of corn options in the Chicage 
market follow: 


July 15 Sat. Mon Tues. ed. Thurs. 
July award 635 % 651% 63% 64% 63% 64 
Se 3's 5 dao 64 61% 62 5% 6154 61% 
| REE RIAe 60% 623% 6. 56 61% 60% 61% 


Daily closing quotations of oats options in the Chicago 
market follow: 


July 15 Sat. Mon. Tues. Wed. Thurs. 
a 3uy 40% 39% 401% 39% 40 
Deénsceaus 421% 2% 41% 42% 41% 415% 
Dsktiseosccuans 4314 asc 44 44% 43% 44 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











—-Wheat- Flour. - Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
ll aw 2,448,000 316,000 50,000 550,000 103,000 
Saturday .... 2,846,000 472,000 81,000 649.000 241,000 
er 64:36 s 4,769,000 1,800,000 31,000 780,000 77,000 
Tuesday ..... 3,006,000 304,000 20,000 51 6,000 235,000 
Wednesday 2,210,000 364,000 36,000 572,000 128, "000 
Thursday 2,923,000 178,000 7,000 620,00 000 Oa" 000 
Total .. 19,202,000 3,454,000 17°,000 3, 687 000 ‘878, 3,000 

Last Year... 6,318,000 6,069,000 205,000 },923,000 ape 





Chicago Grain and Provision Markets 


CHICAGO.—The weight of enormous receipts of new grain 
and an increase of nearly 4,000,000 bushels in the visible 
supply depressed the wheat market early this week. This 
bearish influence was offset, in part, by a moderate export 
demand and steadiness of cash markets in the Northwest, 
where millers are fair buyers. Reports from the South- 
west indicate larger yields than expected, one estimate 
placing the crop of Oklahoma at 50,000,000 bushels, while 
in both Kansas and Nebraska there are indications that the 
official figures are too low. Under favorable weather con- 
ditions, harvest is making good progress in the Spring 
wheat country. The movement of grain to market gives 
renewed assurance that there is little disposition among 
producers to withhold their wheat, and the trade seems 
to expect that this means heavy hedging pressure on the 
market for the next few weeks. The possibility of an 
embargo on shipments to Chicago, because of the elevator 
strike and the congestion caused by heavy receipts, has 
been a local influence of some importance in keeping down 
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prices. The renewal of buying by millers is accompanied by 
reports that sales of flour in the last few weeks have been 
larger than for months previous. Flour —— are up $2 
a barrel on Spring and 75c. to $1 on inter within a 
fortnight. 

Widespread rains and cooler weather have weakened 
corn, which has also been influenced by the weakness in 
wheat. The crop is maintaining its early-season advan- 
tage. Country shippers are devoting most of their time 
to wheat, and the movement of corn is likely to continue 
moderate for some time. This, with a good export and 
domestic demand, has given firmness to cash markets and 
done much to offset the bearish factors in the market sit- 
uation. In Oklahoma and Texas, the crop is virtually 
made, and in a good part of the South it is fast approach- 
ing maturity. 

Oats have been adversely affected by the course of the 
other grain markets, but at times have shown independent 
strength, because of the continuation of unfavorable crop 
reports. These have relieved the market of much of the 
recent pressure due to heavy stocks, as indicated by the 
week’s decrease in visible supplies. Practically all reports 
from the largest oat-producing sections tell of small yields 
of light weight, 26 to 28 pounds in measured bushels. 

Wheat receipts at primary markets last week were 12,- 
000,000 bushels, an increase of 5,712,000 bushels over those 
of the previous week and 6,814,000 bushels over last year’s. 
Corn receipts were 3,501,000 bushels, a decrease of 1,570,- 
000 bushels for the week and 1,275,000 bushels from last 

ear. Arrivals of oats were 2,999,000 bushels, an increase 
of 481,000 bushels for the week and a loss of 985,000 
bushels compared with last year’s. 

The week’s visible supply figures show, for wheat, an 
increase of 3,968,000 bushels to a total of 12,849,000 
bushels, against 16,149,000 bushels last year; for corn, a 
decrease of 1,823,000 bushels, to a total of 20,373,000 
bushels, against 6,251,000 bushels last year; for oats, a de- 
crease of 350,000 bushels to a total of 35,372,000 bushels, 
against 3,381,000 bushels last year. 

Chicago stocks of wheat are 508,000 bushels, against 
339,000 bushels last week and 728,000 bushels last year; 
of corn, 9,487,000 bushels, against 9,568,000 bushels last 
week and 2,286,000 bushels last year; of oats, 10,685,000 
bushels, against 11,311,000 bushels last week and 871,000 
bushels last year. 

The steady advance in provision prices, due to higher 
hog prices and the larger volume of domestic, export and 
speculative business, has been checked somewhat by the 
reaction in grains. Prices are up to nearly 2c. a pound in 
the last week or so. Stocks are of record volume, being 117,- 
000,000 pounds of all lard here, against 103,000,000 pounds 
last year. Trade in meats continues good, in spite of high 
prices, and stocks are not accumulating to any great extent. 
The ham trade is especially good. Hogs have crossed $10, 
and stock yards people predict $12. 





Conflicting Reports on Cron Conditions.— 
Temperatures averaged normal over the cotton belt during the last 
week, according to the weekly weather report issued on Wednes- 
day by the Department of Agriculture. Showers were quite general, 
except in Texas, with heavy rainfall in some of the Eastern local- 
ities. Under these conditions, it is reported that the crop made 
good to fair advance during the week in all sections, although there 
was considerable damage by excessive rains in the East. The crop 
made good growth and is blooming in Oklahama, while progress 
and conditions are fair in Texas. 

The drought was relieved by timely rains in considerable of 

the central portions of the corn belt, but rain is still needed in 
many sections of the corn area, especially in parts of the Ohio 
Valley, where the condition of the crop is critical and deterioration 
has set in in many places. Corn was curling in parts of southern 
and eastern Iowa. The progress and condition of corn varies, it 
being fair in some sections where sufficient moisture has been 
received. The condition continues good in most of the great 
Plains States and the Lower Mississippi Valley. 
; Winter wheat cutting was commenced in Montana, and the crop 
IS reported as about ready to cut in the higher districts of the 
Northwest. Thrashing has made generally good progress under 
favorable weather conditions. although there was some delay by 
frequent rains in portions of the great plains. The yield of Winter 
wheat continues disappointing in many sections of the country, al- 
though it is better than expected in some areas, particularly in 
Nebraska. 

Harvesting of early Spring wheat is well under way in the 
sreat plains as far north as North Dakota. The high temperatures 
ripened the crop too rapidly in most parts of the belt, and some 
damage was reported from black rust. Spring wheat is filling fairly 


Well in most parts of Montana, but the condition of the crop is very 
poor to poor in Minnesota. Oats are being harvested in the Northern 
States and thrashing progresses in the central districts, with a 


generally disappointing yield. 


IRREGULARITY IN STOCK MARKET 


Price Movements: Governed Almost Wholly by 
Professional Operations—Trading Dull 


HE stock market was very dull during most of this 
week, trading on Tuesday falling to the smallest vol- 
ume of the year. In such narrow dealings, very little in- 
terest attached to the fluctuations of prices. Although the 
latter, as a whole, were irregular, there were several 
periods of strength, both in the industrial and railroad 
issues. The last-named division was helped by the prog- 
ress made in the plans for funding the Government’s debt 
to the railroads for expenditures made during the period 
of Federal control. It was in the industrial list, however, 
that the largest part of the trading centered, and even in 
that department the bulk of the business was concentrated 
in less than half a dozen issues. For the greater part of 
the week, Mexican Petroleum, Atlantic Gulf and West 
Indies, General Asphalt and the Studebaker shares prac- 
tically monopolized attention. The announcement of the 
reduction in discount rates both here and abroad failed 
to stimulate the market to any appreciable extent, or to 
bring in any important outside buying sufficient to alter 
the professional character of the dealings. 

The bond market was active and generally firm. There 
was a sufficiently good demand to absorb the offerings 
which came upon the market, but the buying power was 
not urgent enough to bring about any very decisive move- 
ments. In a general way, the high interest bearing cou- 
pons were in the best inquiry, and large amounts of the 
Great Northern 7s, Northern Pacific-Great Northern joint 
644s, and other paper of this class changed hands. Some 
of the older lines of issues were also readily bought, while 
at the same time paper offering speculative possibilities 
was not without takers. The Liberty paper was steady, 
with slight daily fluctuations. The foriegn governments 
were strong, and several issues touched new high levels. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
Last Year July 15. Sat. Mona. Tues. Wed. Thurs. 
R.R... 61.23 58.56 58.57 58.59 69.00 69.21 59.43 
Ind.... 35.16 65.56 65.66 66.28 66.34 66.71 66.61 
G.&T. 50.97 55.41 55.41 55.90 55.92 55.97 565.97 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Euding.. -—-Stocks—————Shares—, 











-——_- Bonds-—————~. 
This Week. Last Year 











July 22, 1921 This Week. Last Year. 

Saturday eeeneee 1 17,200 136, 200 $3,020,000 $4,982,000 

Monday ...... 350,900 319,900 7,828,000 8,204,000 

Tuesday ...... 335,600 316,200 8,891,000 8,620,000 

Thursday ..... 282,800 328,500 9,729,000 7,899,000 

WESGRP .ccccce $189,000 190,800 $5,744,000 $4,790,060 
UGE - ences: 1,626,600 1,586,400 $44,319,000 $45,499.06 


t Sales to Noon. 


aaa 





Comparisons of Foreign Grain Crops.— 
A radiogram received this week by the Bureau of Markets and 
Crop Estimates, Department of Agriculture, from the International 
Institute of Agriculture at Rome, gives the 1921 production of wheat 
in Belgium as 7,679,000 bushels, or 74.6 per cent. of the 1920 
production and 109.9 per cent. of the average of the preceding five 
years; in Bulgaria, 48,905,000 bushels, or 123.2 per cent. of the 
1920 production and 155.4 per cent. of the average for the preced- 
ing five years; in Greece, 13,962,000 bushels, or 114.5 per cent. of 
the 1920 production, and 120 per cent. of the average for the 
preceding five years; in Algeria 33,142,000 bushels, or 387.2 per 
cent. of the 1920 production and 103.3 per cent. of the average for 
the preceding five years, and in Tunis, 11,758,000 bushels, or 225 
per cent. of the 1920 production, and 146.9 per cent. of the average 
for the preceding five years. 

The 1921 production of rye in Belgium is given as 19,172,000 
bushels, or 105.5 per cent. of the 1920 production, and 262.1 per 
cent. of the average for the preceding five years, and in Bulgaria, 
14,172,000 bushels, or 144.6 per cent. of the 1920 production, and 
242 per cent. of the average for the preceding five years. 

The 1921 production of barley in Belgium is given as 4,409,000 
bushels, or 101.6 per cent. of the 1920 production, and 128.1 per 
cent. of the average for the preceding five years; in Bulgaria, 
as 15,157,000 bushels, or 108.8 per cent. of the 1920 production, 
and 447.6 per cent. of the average for the preceding five years; in 
Algeria 52,405,000 bushels, or 556 per cent. of the 1920 produc- 
tion and 137.3 per cent. of the average for the preceding five years 
and in Tunis, 13,549,000 bushels, or 516.8 per cent. of the 1920 


production, and 161.7 per cent. of the average for the preceding five 
years. ' 
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EXCESS OF PRICE REDUCTIONS 


Declines Continue to Outnumber Advances in Com- 
prehensive List of Wholesale Quotations 





LTHOUGH various commodities continue to display con- 
siderable resistance to the downward course of prices, 
the general trend toward a lower level remains well de- 
fined, there being 61 recessions this week in the compre- 
hensive list of wholesale quotations compiled by DUN’S 
REVIEW, as against 36 advances. Last week, out of a total 
of 83 changes, 44 were declines, while a comparison for 
this week last year shows 44 reductions and 39 increases. 
Somewhat conspicuous irregularity prevailed in the 
grain markets, heavy receipts and cooler weather having 
a depressing effect on wheat, corn and rye, while oats and 
barley were strengthened by reports of crop damage in 
some sections by drought and high temperatures. In live 
meats, very little alteration occurred in beef and sheep, 
demand and supply about offsetting each other, but good 
buying caused some advance in hogs. Provisions moved 
to a higher level, reflecting the situation in raw material. 
More liberal offerings and a falling off in consumptive de- 
mand, due to the recent sharp rise in prices, produced an 
unsettled feeling in butter and eggs, although there was 
not much change in quotations. Active competition to 
secure supplies resulted in a substantial upturn in prices 
of cheese. 

Price conditions in iron and steel, lacking the sustaining 
influence of new business in volume, continue weak, with 
further reductions in various classes of material. The 
miscellaneous metals group is dull and easy, as a whole. 
Liquidation in cotton goods has apparently run its course, 
the firmness recently noted being well maintained and 
some sellers now showing a disposition to ask advances 
on certain kinds of merchandise. Hides have also turned 
firmer, while a better sentiment is reported to be develop- 
ing in the leather market. 





Easier Tone to Butter.—Owing to the recent sharp rise 
in prices and the absence of many people from the city, consump- 
tive demand for butter has shown considerable falling off of late. 
As receipts have been fairly well maintained for this period, the 
market has developed an easier tone. While the stock now coming 
in is above current requirements, there is no particular surplus of 
choice table butter and goods of best quality are held with com- 
parative firmness. As a matter of fact, dealers are reluctant to 
grant concessions on even the medium and lower grades, which are 
in least request and quite difficult to move. While no especially im- 
portant reductions have been made, buyers are now anticipating 
lower prices and are showing an increasing disposition to curtail 
their purchases to absolute requirements. 





Cheese Active and Hicher.— Although consumptive 
buying was of comparatively moderate proportions, speculative com- 
petition for desirable makes in western producing sections imparted 
a sharp upward tendency to prices this week and local 
dealers became very firm in their ideas. Sellers advanced their 
quotations from %c. to 14%c., and, though local buyers, as a rule, 
were reluctant to pay the increased rates, no disposition was mani- 
fest to stimulate business through the granting of concessions. 


cheese 





Fresh-Laid Eggs Firm.——Trading in eggs was not par- 
ticularly active this week, but the increasing scarcity of strictly 
fresh-laid eggs sustained prices of goods wanted by particular buy- 
ers. Receipts continue liberal for this season, but quality of offer- 
ings shows such great irregularity that official quotations are 
mainly nominal. Every lot that is offered is subjected to sharp 
inspection by the buyer and sales are largely a matter of in- 
dividual barter, with the result that there is considerable accumula- 
tion of undergrades. Storage eggs attract little attention, and trad- 
ing in these is moderate, although prices hold firm. There has 
been a steady inquiry for stock suitable for the best trade, and 
everything of this kind is closely cleaned up. 





Large Exports of Food Products.—Figured on a 
tonnage basis, the exports of grain, dairy products, and meat 
products during the calendar year 1920 were double the exports of 
any pre-war year, while the exports of cotton were below normal, 
according to data compiled by the United States Bureau of Markets 
and Crop Estimates. In fact, the exports of cotton in 1920 
amounted to only about three-fourths of the exports in any pre- 
war year. 

Grain, dairy products, meat products, and cotton are selected for 
this article, inasmuch as the commodities constituted in value nearly 


— 





78 per cent. of the agricultural exports of the United States in 
1920, cotton alone constituting about 32 per cent. and the other 
items about 46 per cent. 

In relation to this country’s total production of grain, meat 
products and dairy products the exports of these commodities in 
pre-war years constituted about 5 per cent., 8 per cent., and 1 per 
cent., respectively, of such total production. 

In view of the heavy export trade during 1920 in the commodities 
covered by this article, some surprise has been expressed in many 
quarters at the steady downward trend of their prices. But when 
it is realized that domestic market conditions are a larger factor 
in determining prices than are exports, the steady drop in prices 
which these commodities have undergone is more easily explained. 

As for the domestic markets, it is a matter of very genera] 
knowledge that the milling demand for wheat has been below nor- 


mal until very recently, while the home market has been over- 
supplied, rather than undersupplied, with both meat and dairy 
products. Moreover, the purchasing of American wheat for export 


has, up to within the last month or two, been carried on largely by 
a few foreign government agencies. 

Naturally, this placed these buyers, and domestic buyers as 
well, in a very strong position in the markets, and naturally the 
buyers were interested in making their purchases at the lowest 
possible prices. 





Reduction in World's Wheat Acreage.—BE s t i - 
mates of the amount of wheat sown in seventeen countries for 
which statistics are available show an acreage of 151,000,000, this 
year, against 155,000,000 last year, according to a summary of 
foreign crop prospects made public by the Department of Agricul- 
ture. The estimates were based upon reports from Belgium, Bul- 
garia, Poland, Rumania, Czecho-Slovakia, Algeria, Morocco, Spain, 
France, England, Italy, Luxemburg, Norway, Tunis, Canada, India, 
and the United States. 

Comprehensive estimates of the areas for the 1921 harvest in 
this hemisphere are not available, the report said. Wheat in Canada 
shows a condition of 102 against 98 at a corresponding date last 
year; on oats 100 against 93; barley, 99 against 98; rye, 101 against 
96; peas 98 against 98; mixed grains, 98 against 101; hay and 
clover, 97 against 95; alfalfa 101 against 94, and pasture, 100 
against 94. 

Crops in France are suffering from lack of rain, the report 
stated. The second crop of hay is problematical in that country, 
and the supply of winter forage is seriously affected. 

Climatic conditions in Germany have been favorable for growing 
crops. The reserve of grain in that country is sufficient to last 
until the new crops are harvested. 

Showers and light rains have improved conditions in the United 
Kingdom, but the quantity of rain was not nearly that was needed. 
In the southern hemisphere, crop conditions have been reported 
favorable. Rains have been reported in Australia, and prospects for 
the coming crops continue favorable. 





Decline in [Industrial Employment.—June manufac- 
turers’ reports received by the New York State Department of 
Labor show, as yet, no halt to the decline in activity in the fac- 
tories of the State. According to the preliminary tabulation of 
reports from 1,540 representative factories, the decrease in employ- 
ment in all the maufacturing industries of the State from May to 
June was again 2 per cent. 

Reduction in working forces between May and June were reported 
in most of the industries of the State. The heaviest reductions again 
occurred in the metal industries. Some of the clothing industries 
showed considerable curtailment in production as a result of seasonal 
inactivity. The decline in employment in the manufacture of 
chemicals and paper goods continued in June. Further improvement 
during the month, however, was noted in the majority of the textile 
industries, and in several of the food products industries. In 
addition, there were a number of scattering increases, due in some 
cases to seasonal fluctuations, or to the termination of strikes. 

Among the metal industries, the most conspicuous reductions in 
employment from May to June occurred in the manufacture of iron 
and steel, structural and architectural iron, cutlery, cooking and 
heating apparatus, machinery and electrical goods, railway equip- 
ment, and shipbuilding. The June decreases in these industries were 
the result of further shutdowns in some plants end heavy reductions 
in a number of others. In the machinery division, the drop was 
most notable in the production of agricultural machinery. The 
automobile industry showed little change in employment from May 
to June, while minor reductions were reported in the manufacture of 
jewelry and silverware, brass and copper goods, sheet metalware, 
hardware, typewriters, optical goods, thermometers and speedometers. 
The amount of unemployment prevailing in the metal industries now 
greatly exceeds that reported in most of the other industries of the 
State. Since March, 1920, the number of workers in the metal in- 
dustries, as a whole, has declined 44 per cent. In the steel in- 
dustry, the decrease since last September amounts to 66 per cent. 





Italy’s consumption of wool for 1921 has been estimated at 
48,501,200 pounds, of which 15,432,200 pounds will be produced in 
Italian territory and the remainder, 33,069,000 pounds, imported. 
Of this estimated amount, 25 per cent. will be fine wool, 55 per 
cent. medium, and 20 per cent. low grade. In 1920, the woob con- 
sumed in Italy totaled 72,751,800 pounds, while the pre-war yearly 
average is placed at 66,138,000 pounds. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week | Last Year ARTICLE ‘This Week | Last Year | ARTICLE This Week Last Year 
| | 
—— - 
: FERTILIZERS: Linseed, city, raw.... -gal + 81 1,5 
on eye — la noes ee, gy : Neatsfoot, ee eseccenes . e% 1.40 
eee = . eee eee a ] ee ee @eeeee eee 
BEANS: aca ates tg Chicago....ton| 22.00 38.00 || Petroleum, cr., at well. bbl 2.25 8.10 
Marrow, choice.....100 Ib 6.00 11.50 Mu ~ ge potash, basis Tank, wagon delivery... ‘ 13 18 
Wedium, choice..... ‘* “ 4.75 Gn  . Meibenctces -+-per unit) E 90 2.40 Gas’e auto in gar.st. bbls 24 30 
Pea, choice........+ ee 4.50 8.00 Nitrate soda. -...100 Ibs— 2.40 3.85 Min., lub. cyl. dark fil’d =“ 30 83 
Red kidney, choice.. “ ‘*)-+ 11.85 417.50 Sulphate, ammonia, Cylinder, ex cold test.. a 40 95 
White kidney, choice “* ‘ 12.50 oese domestic ........ oe « 2.00 5.50 Paraffine, 903 spec. gr. 22 47 
BUILDING oy ye Sul. “potash. bs. 90% per unit 1.35 Fit Wax, ref., 125 m. p... -Ib 3% 12% 
Brick, Hud. R., 1000 15.00 425.00 || FLOUR: Rosin, first run....... “|+ 35 67 
Porti’d Ct. bulk at “mill bbl 1.90 1.95 Spring Patents. ....196 lbs — ee 13.75 Soya-Bean, tk., Coast 
Tath, Hastern spruce. 1000 8.25 t16.00 Winter, Soft Straights ‘— 6.25 11.75 pont seseceseseseoelb F _ 
f.o.b. tty. 200 Ib bbl 1.90 tr CC itt A a Pee area SF eee 
thingies, Cyp. No. 1..1000 neds Coons Wheat, No. 2 red......buj— 4. 41% 2.93 PAINTS : Litharge, ‘Am. Ib 8% KY 
Red Cedar. ex ol per sq. 4 03 6.59 Corn, No. 2 yellow. coco “lL 86 BBE 1.75 Se eee . 2s 3% 7 
BURLAP, i0%-o8.-40-in. yd— 4-40, 10.80, || Oats, No, $ white...... S/ 51 £1.15 Paris White, Am... 100 ‘os|— ie 1 | s 
. 40-Im...... ees 3. 8%4j| Rye, No. 2..... coccce “le 4.4 2.31 7 : et a > 
COFFEE, No. 7 Rio...... "Ib + 63% 4124) Barley, malting........ “ as 4 1.35 an —— rove. * 90 1.70 
og qantos No. 4.. " 914 t18%4|| Hay, — L.-J 8 1.50 2.10 a *- cess * io” 
N GO raw, lg. rye, No.2‘ ** 1.10 1.10 "100 | 
Crown sheet'gs, stand. --¥d 9% 26 || HEMP: rg Fee nan vs iG6 Ibe 1.15 1.40 
Wide sheetings, 10-4.. 58 20 | aidway, shipment.......Ibi— 8% 21 a 4 8 ee Wee °% 
Rleached sheetings, st... “ 16 49 ||HIDES, Chica « Be mee Bossceee 3% 
Medium ........ te 12% 32 || Packer, No. 1 native....Ibl+ 14 an Bn me ‘Sn gen eee 
Rrown sheetings, 4 yd.. " 7% Sh iP Be. © Sencccvccce “tae 34 eR er ~ eee s es 
Standard prints....... 7" 13 2e Colorado .......+6. coos “lb 12% 27 PAPER: News s as 11.100 Ibs ae 4 
Rrown drills. rat = 10% 29 Cows, heavy native..... “ 11 34 Book S&C x Ib} 4.48 11.00 
Staple ginghams....... “ $14%4 27%4|| Branded cows.......... “ 10 25 iain tween 1 ih *14 
Print cloths, 38% inch. 4 0% on age a ye steers... » 2 s 21 Seanan’ chip. wus oeres af - o128'e5 
G4x60 ...- 22-2 e scenes < o u CB. sseseee “i+ 6% 17 rds, straw....... -. Ibs} 85 00 #110 
Hose, belting duck..... “ 25 75-82 No. 1 extremes........ ‘*|+ 10 17 1.100 = 00 
pATRY: ak dul. mln 0 || Suttice Wek wistteemel’ ‘Res | cc: 
ag Ae gy fy a: os el 31 45 Chicago City Calfskins.. + 18% 35 Wood Pulp.............ton 80.00 Pecee 
eS sa, ss | 28s 4714||HOPS, N. Y. prime.... -ibi— 26 93 ||PEAS: Scotch, choice,100 Ibs 4.25 5.50 
Cheese, w.m., fresh, sp. “it on 27 ||JUTH. Spot....... socveul +6 10 ||/PLATINUM ......... -..08}) 72.00 80.90 
des....- - +4 
Soe src macy" een ft | T -| epsiom este, a 2... tn | ap PRCT lm) |, 
Fresh gathered firsts... ‘ : tie on ace ane? 75 || Hogs, live......... 4+ 10.50 15.50 
ak backs, No. 7 55 8: ’ i — 7 
cal oft lage SO Ib Te+ss 17 Belting Butts, No.1, light 7 60 1-18 Pork ata ~ wegen bbl “ oa 50 36:00 
pee 66 92 26 LU MBER: * , oeeeeeee ee - : . . 
pricots, choice....... pe 25 51 Penn. Hemlock, b. Sheep, live........ 100 Ibs 6.50 9.50 
MONON cadence nevese ea 15% of mee ne fe Short ribs, sides I'se, ‘*  *|—- 10.50 16.25 
Currants, cleaned alah aa re 14 rs Tonawan ‘Se W Pine?” per 38.00 . Bacon, N. Y., 140s down. ms 16% 22% 
ponte ie sc oneeee a 15 H a. ¢ tems, tae 60 00 0 600 Hams, N.Y. big, in tes. : — “tit 31% 
pme peel.......6+-e-s ee ai : . ° ow, + Meseceéusooe . 
Peaches, Cal. standard... ‘ W 17%4|| F Dae I OURS oe a i RICH: Dom. Fey head... .1b 61% 14% 
Prunes. Cal., 40-50, 25- 12% 24 FAS Pl. Wh. Oak: 145.00 sees Blue, gg ng oice Be eae: “el 4% 12% 
box oereeevreeeveeen ee © a = ore gn, on «é 
. Teen GSO ff Ge secstcss eae 20.00 ad 
mek | SS ieee * yh ie 
ES PREP SRY pin Cg 4/40.) 6 oe os Pry > el. SALT: 280 Ib 7... 3.89 ee 
DRUGS & CHEMICALS: P es || PAS Ach, 4/a’...0 ee | | jtacee " LT FISH: 
Acetanilid. c. p. bbls... .Ib 6 ie . Mackerel, Irish, fall fat 
os Acetic. 28 deg.100 Ib 2.50 T3.75 log R. Beech , 4/4 as 50.00 eeee No. 8 . bbl 19.00 00 
Acid. Acetic, eg. 14 15 FAS Birch, 4/4” Cod. Grand Banke 12.50 12.00 
Boracic crystals..... . Ib +20 red os a8 a od, Grand Banks. -100 Ibs -- a, 
Carbolic drums....... 7 so || FAS Chestnut, 4747 «= «| = T4000 "t 11 |/SHLK: China, St. Fil 1st. .1b/— 6.90 9.50 
Mnrlation 18's <.160 Ths| 1-00 | 200 || FAS Cypress’ 4/4r | SHeES: Mace. MB 38 ‘ss 
Mies gee 6 éae --Ib 18 +60 Me. % Gem. ahog., . ocee Gloves, Zanzibar.... tees re + 77 + 
ee ecveccece 60 #85 4/4” s 66 66 170.00 er? utmegs, 105s8-110s.... ai 8% 17 
cargo aanais 29 76%|| FAS H. Maple, 4/4” “ «| — 90.00 see Popper. Singapore, OS ee ae 13 
Alcohol. 190 prf. U SPigal| 4,90 ‘os | ee ree, Pr " white. * 15% 23 
rT ws RE oe He BER” ccces . . ° ee : 
2 Wand. OF p. C...00 > 1-12, || No. 1 Com $ ¥, Pine ra SUGAR: Cunt. 000. -199 Ibs oe tt | ate 
3 oards, 1x4 ao © OG .00 ee : ~ 
Alum, lump..........4. Ib 5 4 16i4|| Long Leaf tel, Ping THA: Formosa, fair.....Ib 33 19 
Ammonia carb’ate dom.. = 7 15 Timbers, 12x12” 46 66 66 47.00 aS WUD secvcccsececce cece 1 oa 
Areenic, Connie. & ees 33 62% || FAS Bassw'’d, 4/4" *  ++| 90.00 ones Japan, MM esndsetenees: ae 65 
alsam. Copaiba r 16.00 Dougl Fi & SPT eeTe eccccccece 0 
13.00 ouglas r Tim 
r. Canada..........gal . 00 be ” ‘6 46 6s i URccscedeisese ™ 14 34 
1.40 200 re, 12x12”..... 50.00 se 
as ree Ib 9°95 2.87%4|| Clear Redwood Bevel Firsts ...-- RRA REESE ts - 
-earh’te soda, Am.100 Ibs Sidin 1/2x5” 66 46 4s 42.50 roe TOBACCO, L ville 20. cro 
Bleaching powder, over 0-15 $ Car. oo esse - Burley R , sht. "5 : 2° 
So EASE. a i || Dried Rooters, @° «+ «| 28,00} «4. || Common ----seeeeneee lg | Bs 
Brimstone. ernde dom. . ton 16.00 28.00 ||METALS: Fine ..... ekaien wis 30 55 
Calomel, American...... Ib 2 1.58 Pig Iron: Burley colory—Common. ‘ 10 re 
Camphor. foreign, ref’d.. ‘| 74 1.25 No. 2X, Phila........ton/— 21.85 48,15 Medium ...... savawebe 20 30 
Castile —r pure white. “ 23 Tees e basic, valley furnace... 19.50 46.00 ||\VEGHTABLES 
Castor Oil No. 1....... os 11 18%2|| Bessemer, Pittsburgh.. ‘*|— 22.46 47.40 Cabbage seeeeeeesbDbIi— 1.00 1.00 
Canstic soda 70%. .100 Iba|— 4-00 76.45 ray forge, Pittsburgh. “| 21.46 44.40 || Onions ..... weccccccesDagi+ 2.00 2.00 
a” NS <e0d-oowe tb B . vee m.. So. Cin wh none : aioe een Potatoes ........ oien “bbl + 3.50 16 
PE: scsusnecce 6 “ js ets, Beasem 7 3D- 2D. Turni tabagas..... “| 1.75 2 
Cocaine. Hydrochloride. .oz.|~ 6.50 eats forging, Pittsburgh ve - ‘1 38.00 75.00 |lWOOL Boston: ts 
Cocoa Butter. bulk..... 23 eens open-hearth, Phila. . = 38.74 64.10 Aver. 98 eheks. eeseeeesldDi— 40.00 eoee 
Codliver Oil, Norway obit 17.00 75.00 Wire rods, Pittsburgh.. ‘‘|— 42.00 (5.00 |/Ohio & Pa., Fleeces: 
Cream tartar, 99%...... Ib 29 53%4/|| Bess. rails, hy., at mill. “| 45.00 55.00 Delaine Unwashed...... “ 35 cece 
Rpeom Ns oeiee's 100 ths 2.50 wit — bg ref... Phil 100 1bs|\— p+ ie Half-Blood Combing.... “| 29 tees 
ormaldehyde .......... thi 3 : ron bars CAZO.. ++ ee) te! Sel Half-Blood Clothing.... ‘‘|— 23 eens 
Glycerine, ©. P., in bulk. Ib|— 15 28 Steel bars, Pittsb.. ‘* ‘| 1.80 3.50 || Common and Braid...“ 15 eoee 
Gum-Arabic. firate 26 40 || Tank plates,Pittsb.. ‘¢ “|— 1.80 3-25 |/Mich. & N. Y. Fleeces: 
Renzoin, Sumatra..... o6 25 30 Beams, Pittsburgh... “ ‘|— 1.85 3.00 Delaine Unwashed ee 31 eevee 
Qamhoge Aafia. 1.00 1.60 Sheets, black, No.28 Half-Blood Unwashed... “|— 28 eeee 
Seneral, ME scace & +75 ; 16 pittsburgh eine’ “i 3.25 ia Quar-Blood Clothing.... ‘‘;— 21 eee 
+ 5 . ergs ee ‘a ye re Nalis, 8 7 «fo . is., . B.: 
Tragecnath. Aleppo 1st. “* 3.50 T4275 Barb ae pSalvan- : “Heit Blood - ive sdtcnace @ 24 tee 
Licorice Extract. “ 48 75 ized, ae 3.40 4.45 Quarter-Blood ......... “ 21 sees 
Di aiitdceekecce 1.60 1,50 y= Sheets No. 38, ‘Pitts P w— 4.25 9.00 |/ Southern Fleeces: 18 
 EReeigeiegee peeitcte Ae 24 eee oke, Conn’ville, oven. on HS i +6) eeee 
Menthol, cases....... . fb 4,25 5.60 Furnace, peas obi. 2.75 17.00 Ry W.Va Bite: > Phree- 
Morphine Sulph., bulk. . .oz 5.80 7.80 Foundry, og Ey - 4.00 18.00 || eighths Blood Unwash.. “ 27 os 
Nitrate Silver. crystala.. **|+ 411% 59 Aluminum, pig (ton Tots). Ib)— 22 32 Quar-Blood Unwashed... ‘‘|— 25 eee 
Nux Vomica, Powdered .. Ib\— 18 ees Antimony, ordinary.... dig 8 Texas, Scoured Basis: 
Ol Anise Papeete ‘| . = re Copper, lie, = a eM. = 12% +4 Fine, 12 months........ ‘ 6s ee 
—_— 2.5 ef sie ectro c e- 66h ame 2, . © 66 eee 
— creee I 500 6.50 || Spelter, N. ¥.-..--... 4,50 8.40llcane’ Gee bases” ’ 
— 75- iid tech... ee a . 1.95 a *. ee ie acer eu Northern ......... coco ™ 70 ceee 
um ‘ Del: G6 |] Tim, Ne Zoccccvces — <6: ~ *”2|| Southerm ........ oe 50 esee 
Quick «Sadhana pte er — 62 1,25 Tinplate, Pittsb., 100-Ib.box 5.15 (.00 Oregon, Scoired Basis: 
inine, 100-0. tins... .oz 70 +90 ||MOLASSES AND SYRUP: East. No. 1 Staple..... “ 78 eos 
Rochelle salts “PS Sree lb = 58 Y, ame ee A eeeeeeeeer 15 Ve ao Valley No. 1 mes gots de 46 65 eeee 
ai ammoniac, lum ‘6 é <a 7/2 Opem Bettl@.ccccccescee ™ 70 a Territory, Scou 8: 
Sal soda, American. Pi66 ‘Ibs 1,90 1.85 Syrup, sugar, common “ 18 50 Fine Staple Choice..... “ 80 eee 
Saltpetre, crystals “ 10% Tews : Half-Blood Combing.... ‘‘ 68 cree 
Rarsaparilla. Honduras. .Ib 50 80 a he STORES: bbl 7.00 14.00 Fine Clothing.........+ * 60 eee 
Soda ash. 58% light. 100 Tbs 2.00 ~—— oe Giga eosssssonie aa 12.75 |\Pulled: Delaine......... “ = oree 
a. wee?" i "5% g || Tar, kiln burned...... “| 11.50 Te Ey tppoenee 20 obi 
DYESTUFEFS. ater aes ’ ae 30 at Tu ntine eevee eeeee -gal — 59 1.68 California Finest. 7 ‘ : . : ; é nO eevee 
Aniline, salt...... Poyrrs 2k 34 ||\OILS: Cocoanut, Cochin,. .1b 10% t17 || WOOLEN GOO 
Bi-chromate Potash, am. ‘‘ 11% +45 Crude, tks., f.0.b., coast Ib 8 eee Stand. Clay Wor., 16-on.y4 2.8 $5.20 
‘hineal, silver....... * w= - — ee apot. I> a os'aa ——. 11 “OB. eeeeeceeee ‘ ‘arg 4.50 
PCE ceeescece eeeeeeee oe rude, Ss oO coas « eee eeeeeeeeeee .* . 
Gambier ...... : ines” 5 11 omestic.........gal 43 1.00 Fancy y Saat. 13-os. “* 7.12 1.89 
Indigo, Madras......... * 80 95 Newfoundland ......... 46 1,15 86- in. all-worsted serge. “‘ 52 1,10 
Nutgalls, Aleppo 6 12 35 ee 806460086 catecedell 9 19 — -worsted Pan- a 
Prnasiate potash, yellow. eo 22% 35 Cott eeeeeeee “ + 8.70 13 | 3 eeeeeereeeeeeeee = \T% 1.06 
Sumac Sicily No. 1.. - tom 55.00 +100.00 Lard, prime, city.... - -gal|\— R2 1.45 Broadcloth Gé-im....... 2.50 4.75 
Indigo Paste. 20%. . -Ib 65 see Bx. NO. 1.....cccsece “— 67 1,23 6-in. cotton warp serge. “ ‘ 95 

















- +Means advance from previous week. 
Carload shipments, f.o.b., New York 








Advances 36 


—Means decline from previous week. 
t Advance of 2%4c. over last week’s price due to offering of wider cloth. 


Declines 61 


¢ Quotations nominal. 


Same price basis per pound retained. 






























































DUN’S REVIEW 














FINANCIAL 






SPECIAL NOTICES 








THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_You can’t afford not to carry Credit 
Insurance. 
Write Us | 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
BE. M. TREAT, President 


st. Leuis New York 





Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Bread Exchange Building, 28 Broad Street 


New York 


CHICAGO—Monadnock Bidg. 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
UTICA—The Ciarendon Bldg. 


LONDON, ENGLAND, I18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 











COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 
New York 


Boston Washington 
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SPECIAL NOTICES 








EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding — 


Russell V. Cruikshank 





Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CO. 

1128 Wilson Ave., Chicago 

















DIVIDEND NOTICES _ 
_ WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
A Dividend of two per cent. 
share) on the COMMON Stock of this Com- 
pany, for the quarter ending June 30, 1921, 
will be paid July 30, 1921, 
record as of June 30, 1921. 
. F. BAETZ, Treasurer. 
New York, June 18, 1921. 


FRANK G. BEEBE, President 







GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - NEW YORK 














SAMUEL J. GRAHAM, Sec’y & Treas. 





J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 





Manufacturers of 


Hard Fibre and Fibre Products 











GRANITE STATE 
FIRE INSURANCE COMPANY 
nga N. H. 
President, John Bartlett 
ett, Xe 

Asst. Secy., 
Cashier, "Wallace D. Smith 





De 
4 ew} 


MANN’S 
LOOSE LEAF SYSTEMS 


Many office problems may be 
solved with the aid of Mann's 
Loose Leaf Forms. They can 
be made to save time, labor 
and expense. They effect real 
efficiency and economy. 


CONSULT US 


WILLIAM MANN COMPANY 


Manufacturers of 
Pass Books, Check Books, Blank Books, Ets, 
PHILADELPHIA—NEW YORK 





































L. H. SHATTUCK, Inc. 


nchester, 


ENGINEERS--CONTRACT ORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 


NATIONAL WOODWO 
MACHINE CO. : 
DOVER, <N. H. E 
Manufacturers of and ee 
Dealers in Woodwork- . 
ing Machinery of : 
Every Description 


Wilt ws fully regarding your seal 























I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
welting. One of the oldest and lasweut 
companies in this line in the wor 


THE DRAPER-MAYNARD CO. : 
Manufacturers of 
SPORTING GOODS — 


Plymouth, N. H., 
u. & A. 



































United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 


Eastern White Pine 
Spruce and Hemlock—Nailed Boxes 
Lock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 


Cerrespondence solicited 






PLANT BROS. & CO, 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 





























Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 
quirements. 


PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 
































WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottic 
Boxes and Boxes made w inderman 
Joint. Wholesale Lumber and Bastern 
White Pine a Specialty. 














($1.00 per 


to stockholders of 
| 


iH EA.RINGLER CO. 





aR see Ps NEI NEW YORK 





DESIGNING - *ENGRAWIWG 


~ ELECTROYTYPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER GRADING 
PLATES AND ROLLS 














SERVICE] 


ADDRESSING—Done 
MA!ILING—Accomplished — 
LISTS—Compiled 
LETTERS—Reproduced 
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ACCURACY GUARANTEED | 
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APID ADDRESSING MACHINE? 
BELKNAP SYSTEM || 
32-46 W. 23rd ST. NEW YO j 7 


> ae 
a 

















